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What do you know of the in- 
surance protection on property 


On which you have issued a mortgage— 


Which is in the possession of your customers to 
be sold at retail— 


Which is lying in a factory or mill to be con- 
verted into finished articles? 


Would the destruction of this property 
by fire mean the crippling of your 


business if it is not ADEQUATELY 
INSURED? 


How do you know it is adequately in- 
sured? Are the companies which issue 
the policies sound? 


Are you sure that they are? 


If you do not know all about the fire 
insurance which stands between you 
and material loss, address— 


Alfred M. Best Co., Ine. 


100 William Street, 
New York City. 
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THE MISSOURI PACIFIC RAILWAY COMPANY 


To Holders of Three-Year Six Per Cent. 
Secured Gold Notes due June 1, 1915: 


The extension of one year provided for in the extension agreement 
dated April 9, 1915, having been declared operative by the Board of 
Directors, notice is hereby given that the time for further deposits of 
notes under said agreement is extended to and including Monday, June 
7, 1915. Upon the deposit of their notes (with the June 1, 1915, coupon) 
with any of the depositaries named below, noteholders will receive (a) 
the interest of thirty dollars per thousand dollar note due June 1, 1915, 
(b) the extension commission of one-half of one per cent., and (c) receipts 
of the Depositary which will entitle them te extended notes with a 
memorandum of the extension stamped thereon and new interest coupons 
attached. Deposits by noteholders should be accompanied by certificates 
of ownership as required by the Treasury Department under the Federal 
Income Tax Law. New coupons are now in course of preparation, and 
announcement will be made when the extended notes and new coupons will 
be ready for delivery. 

Dated June 2, 1915. 

THE MISSOURI PACIFIC RAILWAY COMPANY, 
H. L. UTTER, 
Secretary. 

DEPOSITARIES: 
UNION TRUST COMPANY OF NEW YORK, 

80 Broadway, New York City. 
GIRARD TRUST COMPANY, 

Broad and Chestnut Sts., Philadelphia, Pa. 

MERCANTILE TRUST COMPANY, 

721 Locust St., St. Louis, Mo. 
OLD COLONY TRUST COMPANY, 

17 Court St., Boston, Mass. 


THE MISSOURI PACIFIC RAILWAY COMPANY 


To Holders of Receipts of Union Trust Company of New York and other 
Depositaries for Extended Three-Year Six Per Cent. Secured Gold 
Notes deposited under Extension Agreement dated April 9, 1915: 
Notice is hereby given that the Board of Directors has declared 

operative the extension to June 1, 1916, of the notes deposited subject 

to the above agreement. 

Holders of the above receipts will receive the interest of thirty 
dollars per one thousand dollar note payable June 1, 1915, and the 
extension commission of one-half of one per cent. upon presentation of 
their receipts to one of the depositaries named below in order that such 
payment may be noted thereon. Receipts when presented should be 
accompanied by certificates of ownership as required by the Treasury 
Department under the Federal Income Tax Law. 

New coupons are in course of preparation. Notice will be given when 
the entended notes and such coupons are ready for delivery, and thereupon 
receipt holders may obtain the extended notes with a memorandum of the 
extension stamped thereon and new interest coupons attached, upon sur- 
render of their receipts to any of the Depositaries. 

The time for further deposits of notes has been extended to and 
including Monday, June 7, 1915. 

THE MISSOURI PACIFIC RAILWAY COMPANY, 
H. L. UTTER, 
Secretary. 
DEPOSITARIES: 
UNION TRUST COMPANY OF NEW YORK, 
80 Broadway, New York City. 

GIRARD TRUST COMPANY, 

Broad and Chestnut Sts., Philadelphia, Pa. 

MERCANTILE TRUST COMPANY, 

721 Locust St., St. Louis, Mo. 
OLD COLONY TRUST COMPANY, 
17 Court St., Boston, Mass. 
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HE decision in the Steel case has re- 
7 vived active discussion of the idea that 
there are good trusts as well as bad trusts. 
Having in mind the evil connotation of the 
term trust it would perhaps be nearer the 
truth to say that there are seeming trusts 
which are not really trusts. Nowadays 
and long since the word trust in this con- 
nection has only a borrowed meaning. In 
the popular mind it means a great business 
undertaking, which is supposed to thrive by 
illegal methods. The court has held that 
the Steel Corporation is not an undertaking 
of that kind. It did engage in certain illegal 
methods, but abandoned them before the 
Government’s suit was brought. It is there- 
fore a good trust if there is such a thing, 
or if not that no trust at all but just a 
great big company doing an enormous busi- 
ness, but doing it honestly and legally. The 
Supreme Court has yet to pass on the mat- 
ter, but those in effect are the findings of 
the lower court. 








_-¢+ 
F the illegal practices of the Steel Cor- 
poration, now abandoned, the Gary 
dinners received special mention in the de- 
cision. Through those, it is found, control 
was exercised over prices in violation of law. 
The financial community, and the business 
world at large probably, never had any 
coubt that those dinners did exert an effect 
upon competition even to the length of ex- 
erting effect upon prices and it was even 
believed that they were designed for that 
very object. Since they were abandoned, it 
has been said by some who attached much 
importance to them that prices could easily 
have been held steadier had the co-opera- 
tion had through those dinners been con- 
tinued. It is not a question whether those 
dinners did good or not, but whether they 
were legal. The two standards unfortu- 
nately are not identical, and the court in 
this instance has found that the device was 
contrary to law. 


Pe 

N its broader aspects this decision is 

bound to exert far-flung influence upon 
business sentiment. Quite possibly not all 
of that influence will be favorable, for there 
are those who feel that we would be better 
off without such large aggregations of in- 
dustrial capital, but in the main the effect 
upon sentiment is certain to be favorable. 
Even the Steel Corporation is not a perfect 
business machine, and no doubt disadvan- 
tage attaches to some of its effects, but 
it is arguable that they are unimportant 
compared with the disadvantage which 
would attach to the breaking up of ths 
country’s most conspicuous industrial om 
ganization at a time when the country is 
reviving from deep depression and is look- 
ing hopefully to the future. Hope is e¢on- 
structive, and dissolution is destructive. 
‘Even the business man who for reasons, 


either theoretical or practical, would pre- 
fer not to have concerns quite as big as the 
Steel Corporation will be better pleased with 
the Steel Corporation being allowed to live 
than he would be with having the Steel 
Corporation torn asunder. One stimulates 
business and encourages enterprise, and the 
other would have precisely the opposite ef- 
fect at least for the time being. 


a 


T is made still clearer than it has been in 
the past that before the law a business 
undertaking can be big without being 
legal. 
ee aes 
MEMBER of the Rock Island Stock- 
holders’ Committee testifying before 
the Interstate Commerce Commission in its 
renewed investigation into the affairs of 
that road said that he had opposed certain 
nominees to the directorate of the road in 
effect because they were “obscure” men. 
That is a very poor ground on which to op- 
pose a man as a Director of a corporation. 
The Rock Island proves the statement by 
having fared very badly under the manage- 
ment of Directors, a majority of whom were 
the very opposite of “obscure.” It is a 
great deal better to have as Directors of 
corporations men of ability willing to de- 
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By The Onlooker 


F a corporation whose shares were listed 

on the New York Stock Exchange and 
whose policies were known to be dictated 
by bankers in Wall Street should declare 
a stock dividend of 2,400 per cent., in ad- 
dition to a cash dividend of an unspeci- 
fied amount, there would be a great sensa- 
tion_in finance. The shares would perhaps 
have gone away up beforehand on advance 
or “ inside” information of what was about 
to be done. On the announcement they 
might have fallen headlong under “ profit 
taking.”” There would be the savor of a 
scandal. You could never quite convince 
anybody outside the corporation that the Di- 
rectors had not known all the time what 
they were going to do, had not bought the 
stock in anticipation of the rise, and had not 
sold it on the good news to a lot of people 
who were quite ignorant and helpless, hav- 
ing merely obeyed the silly impulse to buy 
whatever goes up. And you never could 
convince the radical economists and the an- 
ti-capitalistic people generally that the capi- 
talizaton of that corporation had not been 
outrageously “ watered.” 

A stock dividend means that each holder 
of old stock receives additional new stock for 
nothing. There is no more property than 
before. There is absolutely no more of any 
tangible thing than before, except more 
shares of stock. Therefore, has the capitali- 
zation not. been “ watered” ? It is simple 
arithmetic. What can be said in rebuttal? 

But “ insiders ” are notoriously shrewd at 
explaining things. In such a case they say 
(as Harriman said of the Chicago & Alton 
recapitalization, as the Lehigh Valley and 
Lackawanna Railroad “ melons” were ac- 
counted for, as the 33 1-3 per cent. Interna- 
tional Harvester stock dividend was ex- 
plained) that for a number of years own- 
ers’ profits, that is to say, earnings that 
might have been distributed to stockholders 
as dividends, were reinvested in the enter- 
prise, instead, so that in time it came to be 
the case that the capitalization bore no rea- 
sonable relation to the real value of the 
property. If the shareholders, instead of 
taking their profits out, put them back year 
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584 
surplus. The balance sheet of the Ford 
Motor Company, Sept. 30 last, was a finan- 
cial curiosity. It showed: 
ASSETS LIABILITIES 
Plant, machin- Capital stock. .$50,000,000 
ery, patents, Curr’t accounts 
G. cccstineas $6,448,000 and reserves. 10,805,000 
Real estate and Surplus ....++. &27,000 
buildings .... 12,942,000 
Investments ... 1,340,000 
Curr't accounts 
and stock on 
hand ........ 13,061,000 
Cash . 27,441,000 
$61,652,000 $61,602,000 


Now the $48,000,000 surplus has been 
distributed in the form of a stock dividend, 
increasing the capital stock from $2,000,000 
to $50,000,000. No assets are distributed. 
Not a dollar of cash is involved in this trans- 
action, only a bookkeeping item of $48,- 
000,000, representing the excess of assets 
over liabilities, has been changed from 
“ surplus ” to “ capital stock.” If this had 
taken place prior to Sept. 30 last the bal- 
ance sheet would have looked like this: 
LIABILITIES 





ASSETS 
Plant, machin- Capital stock.. $2,000,000 
ery, patents, Curr’t accounts 
&c. .......---+ $6,948,000 and reserves. 10,805,000 
Real estate and Surplus ....... 48,827,000 
buildings .... 12,942,000 
Investments ... 1,340,000 
Curr't accounts 
and stock on 
hand ........ 15,061,000 
Cash . 27,441,000 
$61,632,000 $61,632,000 


No property has changed hands. It has 
only changed places in the books, and the 
shareholders have twenty-four times as 
many shares as before to represent exactly 
the same amount of wealth. 

Then the question still remains: If it 
means merely having “ surplus ” changed to 
read “ capital stock ” on the books, and hav- 
ing twenty-four times as much stock to keep 
in one’s box, though one is not a penny 
richer, why is it done? That the capital 
stock had not before represented the value 
of the property could not have worried the 
owners. They knew. And they were only 
eight altogether. 

The primary reason, no doubt, in this 
case, as in others, is to rationalize the rela- 
tion of earnings to the capital stock. If the 
Ford Motor Company made $10,000,000 
profit in a year, that was 500 per cent. on 
its $2,000,000 stock, and it would be so 
treated and commented on, though, of 
course, the percentage was very misleading. 
Many times the original capital of $2,000,- 
000 had been put into the business out of 
undivided profits. Now, the capital stock 
having been increased to $50,000,000, if the 
company makes $10,000,000 that is only 20 
per cent., which sounds very different, 
though the very same thing. 

There is an important psychological fac- 
tor in these matters. Abnormal profits 
are regarded with envy and suspicion, no 
matter how they are obtained; and the aver- 
age person does not stop to distinguish be- 
tween profits that are abnormal really and 
profits which, though not unfair or unde- 
served, are expressed in an abnormal ratio. 
Although the Ford car is the cheapest piece 
of mechanical efficiency on earth, though 
profits at the rate of between $12,000,000 
and $15,000,000 are shared by the company 
with the buyers, and though wages in the 
Ford shops are the highest in the world for 
that kind of labor, yet profits of “500 per 
cent. a year” on Ford Motor Company 
stock would seem unreasonably large. That 
would be the case so long as profits con- 
tinued to be pro rata over a nominal 
amount of capital stock. Therefore, it was 
desirable to increase the capital stock, as 
Mr. Ford discovered. Wall Street knew 
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Trade Commission at Work 





In Hearings on the Needs of This 
Country’s Foreign Commerce the 
Newly Appointed Federal Body Is 
Learning at First Hand Wherein 
Our Trade Practices Work to the 
Disadvantage of the United States 


O one put it in just that way, but the 

manufacturers and exporters who ap- 
peared before the Federal Trade Commis- 
sion at their initial hearings in New York 
in the latter part of last week all had up- 
permost in their minds the same question. 
They must have had, for they all took the 
same mental attitude when they began to 
make suggestions. The question which 
they set out to answer was: 

“What is the matter with our foreign 
trade?” 

SUBJECTS OF THE HEARINGS 

That was not the subject of the hear- 
ings. The commission met to receive sug- 
gestions as to how our foreign trade might 
be increased. The commission’s home of- 
fices are but a few feet from the headquar- 
ters of the Great American Optimist, 
William C. Redfield, Secretary of Com- 
merce. Two of the Commissioners were 
graduated from the Redfield school. It 
would have smacked of lese majesty had 
they arranged a series of conferences on 
“What is the matter with our foreign 
trade?” Mr. Redfield will admit that there 
can be but one thing wrong with a favor- 
able trade balance which leaps from $50,- 
000,000 to $100,000,000, and from $100,- 
000,000 to $300,000,000 while you watch it. 
If there is anything wrong with such a 
trade it is growing pains, which can only 
be relieved by the provision of new clothes 
by an indulgent parent, which is to say, a 
merchant marine, Government owned. 

But figures oftentimes tell only a part 
of the story, and the exporters who gave 
their views to the commission supplied the 
missing parts in the Department of Com- 
merce foreign trade story. They said that 
there is a great deal wrong with United 
States methods abroad. With unimportant 
exceptions, the witnesses answered the 
question in their minds in almost the same 
way. 

THE MATTER WITH 
FOREIGN TRADE 

“The matter with our foreign trade 
is,” they said, “ first: 

“The Sherman law, which may not for- 
bid combinations of American manufac- 
turers outside of the United States, but 
which we fear may be interpreted at any 
time to prohibit them, and which therefore 
acts as an effective bar to intercommunica- 
tion among exporters in the same line; and 
second: 

“The absence of American capital in 
fields where we should like to sell American 
products, but where the buyers take orders 
from their financiers; and third: 

“The lack of an adequate American 
merchant marine to secure prompt and reg- 
ular deliveries.” 

These are the three big deficiencies of 
our foreign trade policy, according to many 
of the men who expressed their views to 
the commission. There were smaller faults, 
but they were mostly corollary to the 
above. With these handicaps why is it that 
the United States has such a respectable 
total of exports? 

John D. Ryan, President of the Amal- 
gamated Copper Company and head of the 
National Foreign Trade Council, answered 





that question. In doing so he pricked the 
bubble of conceit blown by the Department 
of Commerce. Mr. Ryan pointed out, first 
of all, that it is not the aggregate of for- 
eign trade figures that show a country’s 
ability, but the profit and stability of its 
trade abroad. Mr. Ryan illustrated the 
weakness of our claims to supremacy in the 
world’s markets by his own business. Of all 
the copper produced in the world, and near- 
ly every country produces some, the United 
States supplies 70 per cent. Of the metal 
produced here, 60 per cent. goes abroad. 
That is one item that bulks very large in 
our foreign trade figures. How does the 
United States handle its sales? Mr. Ryan 
told the commission: 

“T long ago came to the conclusion that 
this country, which is the great storehouse 
of the natural resources of the world, has, 
since the beginning, practically thrown 
away its substance. It has robbed itself 
of its mines, its forests, its soil. It has 
sold its natural resources in competition 
with itself, one forest tract with another, 
one mine with another, one farm with an- 
other, in the severest and bitterest kind 
of competition anywhere in the world. 

“It seems to me that this is the great- 
est economic mistake that this country has 
ever made, and it continues down to today. 
There has been absolutely no change.” 


GERMAN COPPER CONTROL 

In the last normal year, 1913, the United 
States produced 550,000 tons of copper. 
Germany produced only 25,000 tons. Yet 
Germany holds the commanding place in 
selling copper manufactures, or did until 
the war shut her off from her neighbors. 
Germany imports copper from the United 
States and re-exports it in manufactured 
form at prices that this country’s manufac- 
turers cannot meet. Mr. Ryan says that 
the United States cannot even be consid- 
ered a competitor of Germany in selling 
copper manufactures. Manufactured cop- 
per exported from this country is negligible 
in amount, despite large totals reported by 
the Department of Commerce. Mr. Ryan 
says that the Government persists in classi- 
fying as manufactures raw copper sent out 
in bars. The Germans hold the copper 
business of the world because they get 
American raw copper laid down in their 
ports at a lower figure than the manufac- 
turer in the United States can buy it at 
the smelters. Why? 

“We have sold our copper in the hard- 
est kind of competition,” says Mr. Ryan. 
“The copper business is in comparatively 
few hands, that is, five or six concerns con- 
trol say 80 per cent. of the copper. But 
under the existing laws those concerns are 
driven to such competition, the one with 
the other, that in the past ten years the 
foreign buyers paid, delivered at their ports, 
14.38 cents per pound, while domestic buy- 
ers paid 15.21 cents, or 83-100 of a cent. 
per pound more, practically % of a cent a 
pound in the foreigner’s favor. That dif- 
ference represents the cost of manufactur- 
ing raw copper into wire, or into other prod- 
ucts, so that the German has obtained his 
manufactured product at the price of raw 
copper to the domestic manufacturer.” 

That was the strongest argument pre- 
sented to the commission for a change in 
the laws which would remedy the first 
handicap on our export trade, for the Ger- 
man got his better price solely by reason 
of his ability to combine with other users. 
Holding the whip hand through its dom- 
inant position in copper production, the 
United States has been at the mercy of the 
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foreign buyer, because the American pro- 
cGucer has not only had to deal with the 
organized buying power of Germany, but 
has had to compete with his fellow-pro- 
ducer. It is not only the companies which 
have suffered by this arrangement. Mr. 
Ryan estimates that in the past ten years, 
on that part of the copper business for 
which he has been able to get figures, the 
United States received $60,000,000 less 
trom abroad than it would have obtained 
had the foreign buyer paid the price for 
his metal paid in this country. 

When it is considered that lumber, coal, 
iron, steel, and nearly every other business 
in which one concern has not a natural or 
patented monopoly, has suffered from the 
same kind of competition for the foreign 
trade, the total amount of money which 
should have come to this country, but which 
has been lost, is beyond computation. This 
fact was driven home to the Federal Trade 
Commission in the hope that the new Gov- 
ernment agency would avail itself of the 
privilege of urging Congress to make ex- 
port combinations legal. 


FINANCIAL BONDS 


The second weakness of our foreign 
trade position was best explained by W. 
N. Marshall, President of the American 
Locomotive Company. He said that for- 
eign nations sell most of the railroad equip- 
ment to countries other than the United 
States largely because they supply loans 
for construction. Mr. Marshall was ques- 
tioned mainly as to the chance for increas- 
ing trade with South America, which usu- 
ally buys between 500 and 600 locomotives 
a year. 

“Where we have an equal opportunity 
to bid against others, and by we I mean the 
American locomotive and car builder, we 
usually get the order because we supply the 
best equipment,” he said. “ But as a rule 
railroads outside of this country are tacitly 
obligated to place their orders in Germany, 
England, or France.” 

That is a deficiency which is going to 
be harder to remedy than the first, for 
the United States is still chary of foreign 
loans, but a good start has been made in 
South America with the entrance of the 
first United States bank. When Argen- 
tina grows less dependent upon the London 
market for money her railroads will not 
have to buy English locomotives. But 
there is another objection in this business 
which grows out of the prohibition against 
foreign combinations. Mr. Marshall said: 

“Railroad managers outside of this coun- 
try cannot understand our violent price 
fluctuations. An order comes on the mar- 
ket when business is quiet at home, and 
to keep plants busy the agents of the 
American manufacturers underbid one ar- 
other and perhaps take the business at cost. 
A year or so later the home railroads are 
buying, and when we are asked to bid on 
a repeat order we make the price higher, 
because we can get all the business we 
want here at a profit. You can’t explain 
that to the engineers in South America. 
It would be much better if the manufac- 
turers could work together and apportion 
orders among themselves at a price that 
would return a profit. That figure could 
then be quoted in later years.” 


INADEQUATE SERVICE 

Henry P. Davison of J. P. Morgan & 
Co. emphasized the handicap put upon our 
foreign trade by inadequate steamship serv- 
ice. He said that better shipping facil- 


ities were a primary consideration in any 
effort to extend trade outside of these 
shores. 


Another witness supplied the spec- 





ifications of this complaint, when he said 
that at some ports in South America the 
cnly dock facilities have been supplied by 
foreign shipping companies under an agree- 
ment that only vessels flying the flag of 
their country will be allowed to unload 
there. American products destined for 
such ports must be routed to suit the con- 
venience of the foreign steamship company, 
and perhaps transshipped. 

No matter from what angle he attacked 
the problem, nearly every witness who ap- 
peared before the Trade Commission came 
back to the three main handicaps under 
which the foreign trade of the United 
States works. If he based his argument 
on the restrictions of the Sherman law, he 
supplemented it by calling attention to the 
need for American capital, particularly in 
the South American field, and for Amer- 
ican bottoms to carry the goods. If he 
started out on the second or third point 
he brought in the need for freedom of action 


War’s Use of Cotton 


Single Shot from 14-Inch Gun Requires 
More Than Half a Bale of the Staple, 
Consumption in Powder at Rate 
of 3,000,000 Bales Per Year 


Editor of The Annalist: 

N some respects the greatest surprise furnished 

by the present demand for war supplies has been 
reflected in the cotton industry. Cotton is pri- 
marily the product of quiet industry. The spindle 
and distaff for ages have been the symbols of peace. 
In the present war, however, cotton is playing a 
part fully as important as steel, lead, and copper. 

When the war broke out the cotton industry was 
paralyzed because it was felt that the demand for 
the fibre would be curtailed to an appalling extent. 
The conjunction of the largest crop on record with 
the expectation that consumption would be cut down 
approximately 4,000,000 bales caused a decline to 
the level of 7 cents in New York, while many farm- 
ers sold their crops on the basis of 6 cents in their 
home markets. 

Cotton, however, began to show surprising 
strength about the middle of December. At first 
this was thought to reflect the substitution of the 
staple for wool, which was not only scarce, but high 
in price. Army specifications for uniforms, under- 
clothing, and socks were reduced to include a cer- 
tain proportion of cotton. 

WAR INFLUENCES 

Along in February it was seen that more power 
ful influences were at work. Chief among these 
was the demand for cotton for propulsive ammuni- 
tion or smokeless powder. Cotton today furnishes 
the basis for propulsive ammunition as distin- 
guished from explosive ammunition. It is the pow- 
er behind the bullet in the rifle and supplies the 
force which sends the huge shells on their missions 
of death and destruction. On account of its high 
combustion and lack of smoke, cotton furnishes a 
propulsive power greatly superior to the old black 
powder used in wars prior to 1890. 

More ammunition both for small arms and artil- 
lery is consumed in one battle in Flanders than was 
used in some of the great wars of the past. Lloyd 
George in a recent speech in Parliament stated 
that the British used up more ammunition in the 
one battle of Neuve Chapelle than during the whole 

So0er war. 

The statistics furnished by specific instances 
are interesting. The amount of cotton required to 
fire a fourteen-inch naval gun is equivalent to 300 
pounds of cotton. The ordinary bale of cotton is 
500 pounds, and, therefore, every shot fired by a 
fourteen-inch gun calls for more than half a bale 
of cotton. One of the great powder experts of 
America recently told the writer that during the 
nine hours of the North Sea engagement, in which 
the German cruiser Bluecher was sunk, 4,500 bales 
of cotton were shot away. In the first attack on 
the Dardanelles in March it was estimated by pow- 
der experts that an amount of cotton equivalent to 
50,000 bales were consumed by the battleships of 
the Allies. 

The amount of cotton consumed by field artil- 
lery is enormous. One battery of six-inch guns of 
the type used by the French Army shoots away cot- 
ton at the rate of 240 pounds per minute. There are 
said to be more than 2,000 batteries of these guns 
along the trenches stretching from La Vaase to the 
southernmost French lines in the Vosges Mount- 
ains. 
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mission cl licated by their questions 
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suggestion th Sherman law should be 
altered and ied, but they seem to fear 
that once « itions of American man- 
ufacture llowed outside of this 
country the ld be a corresponding ad- 
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(he mar rers said this would not 
be tl no other reason,” said 
one I ery careful not to work 
in any und ng with competitors for 
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ndans under the proposed 
chang » combine for the for- 
ign trad ; another put it: 
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If abus¢ -d it would be in the 
power or yo tlemen to correct them.” 
timat yunt of cotton that is being 
used in the ¢ are largely conjectural. Sir 
William Ram ecent protest against per- 
mitting | receive supplies of cotton, 
made a which he was supported by 
t] Br » the effect that Germany 
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LINTERS USEI 
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DIFFERENT FORMULAE 
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tries for r ? y years. Along in the early 
sigh how ormulae were perfected, and 
the ma ittended with only moderate 
risk. The for 1 by American powder manu- 
factu i mewhat slower combustion 
than Dr »y the British Government, 
whi " higher explosive power at 
the moment and it is believed by our ord- 
nance ) » much of a strain upon the 
inno atory gain in the velocity 
ol 
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Saving in Order to Spend 





An Economist Decides That Thrift 
Is Not an Inherited Instinct, 
but a Budgetary Necessity, and 
That the Higher Interest Rates 
Which Follow War Will Serve to 
Stimulate Investment 


By S. N. PATTEN 
Professor of Political Economy, Wharton School 
of Finance and Commerce, University of Penn- 
sylvania. 

HIRTY years ago, in my first book, I strove 

to refute the then prevalent doctrine that popu- 
lation tends to increase more rapidly than the 
food supply. The older economists merely sneered 
at the new doctrine and the methods used in its 
proof. “ What,” they cried, “is better established 
than the supreme force of the tendency to propa- 
gate, and what premise is better proved than that 
the world’s misery comes from this source?” The 
facts of recent years have disproved their doctrine; 
none is now bold enough to defend it. Wise men 
fear an actual decrease in the population, with a 
resulting decline of civilization. 

I mention these facts, nut to show that I am 
a prophet, but to make plain the difference be- 
tween my reasoning and that of the older econo- 
mists. They claimed that there were certain prin- 
ciples of human nature whose action was as in- 
evitable as the law of gravitation, and from them 
drew conclusions of universal applicability. My 
method is based, not on principles of human na- 
ture, but on the facts particular environments favor 
or force on those who dwell in them. Budgetary 
studies thus displace the studies of human nature 
in which the older economists indulged. They as- 
sumed that acts oft repeated showed a propensity 
of human nature, an unconquerable impulse that 
nought could resist. I hold that these acts are 
due, not to inherited impulse, but to the lack of 
choice in the environment. 

ENVIRONMENT’S INFLUENCE 

Change the relative cost of goods produced, and 
a new series of choices are opened. Now decisions 
are made which show that the antecedent action 
was not induced by human nature, but by the bar- 
renness of the environment. How can we expect 
short-lived persons debased by poverty, hardship, 
and disease to make the careful estimates of ad- 
vantage that well-nourished, long-lived, and sc- 
curely placed individuals readily make? Give to 
the former class the comforts, the long life, and 
the security the latter class enjoys, and we can 
see the difference between human nature and en- 
vironmental control. A whole group of doctrines 
falls with one stroke. 

Budgetary studies of daily life are the best 
test of the part that human nature and external 
control respectively play in family and race de- 
cisions. If the environment controls, all decisions 
are subject to revision at each alteration of budge- 
tary costs! Such changes can come rapidly; but if 
ection depends on human nature, only slow changes 
can be wrought. They may be impossible if they 
depend on fundamental conditions of heredity. 

This is the issue; these are the facts. I do not, 
however, wish to use them to decide the rate of 
increase of population, but to question another 
premise the older economists were fond of using. 
They talked of an instinct to save, and assumed 
that men were born with or without this instinct, 
by which fact their economic status was deter- 
mined. The strength of this instinct they meas- 
ured by the rate of interest; nations were rated 
as to their natural qualities by the normal rate 
of intcrest within their borders. It is interesting 
to read speculations as to how French, German, 
Italian, and English human nature differed when 
measured in this way, showing the hopeless con- 
dition of Southern races as compared with their 
Northern brothers. Such speculations sink to the 
Jevel of amusements if saving is due not to human 
nature, but to environmental conditions. What 
evidence have we that the latter is true, and on 
what facts did those early deductions about human 
nature depend? 

The seeming regularity of the rate of interest 
‘hat caused it to be regarded as a principle of 
human nature arises from the steady influences 
that surrounded families during recent centuries. 
The poor did not save, and this was charged to the 
defects of their nature; the rich did not save, and 
this was likewise charged to their natura) de- 
pravity. But the middle class, who were the con- 
trolling element in national life, did save with great 





regularity, and this in turn was attributed to their 
inherited nature. 

This view seems based on sound reasoning and 
attested fact, but it overlooks many facts equally 
patent. This middle class was controlled, not so 
much by economic motives as by their moral and 
religious notions. This is made plain when we find 
that they were Calvinists and Puritans with family 
standards created by Christian doctrine. Work 
was extolled; spending decried; plain living pre- 
scribed; art repressed, and the joy of life was put 
below that of another world. So long as this at- 
titude had a dominant influence on the industrial 
classes their action could be predicted with almost 
mathematical certainty. An improvement in their 
condition did not reduce the work they did, nor in- 
crease the family expenses. The added income was 
saved and became a part of the capital of the 
country. By aiding its productivity, and in- 
creasing the national capital, it pressed down the 
rate of interest. No wonder the observed result 
was deemed a manifestation of human nature and 
the law deduced that with stability and prosperity 
the rate of interest would fall. But was this sta- 
bility of character and motive due to human nature, 
and thus an evidence of inherited traits; or was it 
due to the religious and moral codes that dominated 
family life? 

THE PROBLEM 

The answer to this question is the important 
query this age has to face, and its present im- 
portance is increased by the destruction of wealth 
in the present war. If we have a saving instinct 
like that of the bee to accumulate honey, the waste 
of war will soon be replaced, and the old pros- 
perity will return with no fundamental social re- 
construction. But if there is no inherited instinct 
to save, what will fill up the gap that the recent 
destruction of property has made? It is this 
problem for which a solution must be found. 

The evidence that saving is a budgetary prob- 
lem is becoming increasingly clear. The old evi- 
dence implied a difference of heredity between the 
shiftless worker and the thrifty employer. What 
seemed more evident than that the easy, careless 
life of the poor was due to their personal traits, 
or lack of traits, when for ages the same inference 
could be drawn from their acts? And yet a single 
generation has seen changes that overthrow these 
cherished notions. With higher wages, more per- 
manent empluyment, and a greater security of life, 
the workers of today show their inclination to save 
by their savings bank deposits and by the great 
increase in building loan associations. The city 
population shows the same inclination to own 
homes and to have a bank account that the country 
population has always shown for farms when land- 
owning was a realizable end. It is new budgetary 
possibilities, and not new instincts, that account 
for the change. Regard for the future is not a 
matter of heredity, but of the certainty of a long 
life in which the calculation of results becomes 
possible. The love of property springs from in- 
come and environment, and blossoms wherever ob- 
jective conditions permit its growth. Through 
these motives large classes of hopeless toilers are 
being transformed into thoughtful citizens with 
the same traits and longings that heredity was as- 
sumed to give to particular families and classes. 
The victory of recent progress has been of environ- 
ment over heredity, and of voluntary motive over 
fixed tendencies. As soon as any end becomes a 
budgetary possibility it shapes the life of a family 
as vigorously as if it had been an instinctive im- 
pulse implanted by long ages of selection. Each 
new dollar arouses new hope and adds new zeal 
te life. The new budget makes a new man. 
EARNING UNDER PRESSURE 

The same forces, however, that caused the work- 
crs to increase their savings have checked the 
savings of the class above them to whom in former 
ages property accumulation was due. Two facts 
are patent of this class. There has been a marked 
decline in the religious and moral motives that for 
ages restricted their spending. The joy of life 
has now become a normal motive, and through it 
the zeal for spending has been greatly augmented. 
Disease, exposure, and dissipation have fewer vic- 
tims, so that the full span of life becomes a normal 
expectation. New wants are appearing that put 
additional pressure on the family income and bring 
the daily income and outgo more nearly to an 
equality. To this class a generation ago a surplus 
of income over expenditure was a regularly ex- 
pected event. Today a deficit is an equal certainty. 
Then, if a deficit occurred the father asked “ Where 
can expenditure be reduced?” Today he asks, 
How can I earn more?” He gets an equilibrium 
of income and expense, not by reduction in outlay, 
but by increased efficiency. All this is good if 


viewed from the standpoint of industry, but the 
struggle for efficiency means greater spending, 
not more saving. New expenses, followed by new 
increases in productive power, is an endless tread- 
mill from which there is no relief. We expand and 
intensify life, but do not save. 

The rise of life insurance companies strength- 
ens this tendency to live up to one’s income. For 
4 slight premium the future of a family is made 
more secure than if savings were made. Life in- 
surance does not involve any saving, since the 
premiums and death rates balance each other in 
a well-organized company. Insurance companies 
doubtless do some hoarding to provide against un- 
foreseen exigencies, but the amount is trifling in 
comparison to the saving that would have re- 
sulted if these families had remained under old 
conditions. 

It is hardly necessary to enumerate the changes 
in family life these altered conditions have pro- 
duced. They are so patent that the least observing 
cannot have failed to notice them. People cease 
to own houses and move into apartments; they ex- 
change seats in a church for those of the theatre 
or the dance hall. The moving picture takes the place 
of the prayer meeting, and the money formerly 
spent for homes now goes for automobiles and 
Summer vacations. Income is all for current life 
and not for future protection. Much could be said 
to justify this new family budget—all for today, 
and no care for the morrow—but neither justifica- 
tion nor denunciation is to the point. It is, and 
that is the end of it. To the new mode of living 
industry must adjust itself. 

But before saying how, another group of facts 
should be considered. The lower class has in- 
creased its savings; the middle class has ceased to 
save. What of the rich and their accumulations? 
I do not see much alteration here in regard to the 
equilibrium of outgo and income. The rich save 
not from any motive, but from their favorable con- 
dition. Their wants have increased, but not more 
rapidly than their incomes have increased through 
the greater productive power of large-scale pro- 
duction and through the increased monopolization 
of natural resources. Here is a hopeful source for 
the increase of capital if it were left alone. But 
it is not likely that this source of capital will be 
let alone. Income and inheritance taxes grow 
more popular; the demand for new sources of public 
revenue is so urgent that such spoil cannot long 
remain unmolested. The present war is likely to 
hasten the transference of public burdens from the 
working poor to the idle rich. If the burden of the 
war is put on inherited wealth together with the 
new forms of city expenditure now so urgently 
demanded by all classes, the surplus of the rich 
will be all transformed into public expenditure, 
and the rich will no longer be the main source from 
which the increase of capital comes. 

THE CLASSES 

These, then, are the facts: The poor are in- 
creasing their savings; the middle have 
ceased to save; and the rich face what is virtual 
confiscation. Remember that increased publ'c ex- 
penditure, however good in itself, reduces the social 
surplus from which capital comes. We can live 
well, ride in automobiles or subways; but the same 
money cannot serve these much-sought ends and 
at the same time increase the stock of capital. 

I shall not spend time to defend, or to denounce 
what has come, nor to prophesy effects it will 
have in the social and moral world. My present 
interest is in the budgetary changes the new pres- 
sure for spending will create. The equilibrium be- 
tween industrial needs and private expenditure can 
be attained only in one way—the rise in the rate of 
interest. Present interest rates are too low to 
make an effective appeal. High interest rates will 
do what neither moral exhortation nor religious 
denunciation can effect. The flow of new capital 
will come only when its return is greatly increased. 
How much the increase must be is hard to say, as 
we cannot be sure that the new conditions have 
as yet manifested their full effects. We can, how- 
ever, estimate the change that those now visible 
will create when their effects are fully worked out. 
Under the old conditions the interest rate on safe 
investments was about 4 per cent. The new con- 
ditions will demand at least 6 per cent. But this 
does not mark the limit of the change, for the 
rate of taxation has risen, or will soon rise, so as 
to make a 2 per cent. additional burden on capital. 
The net return of industry must then be above 8 
per cent. to make industry remunerative. All less 
profitable industrial ventures must cease, and those 
of greater profit must adjust themselves to the 
new condition. A lower valuation of farms, city 
real estate, stocks, and bonds, and other securities 
must inevitably result. A 4 per cent. bond on a 
market where the actual rate of interest was 6 
per cent. is not worth more than 70 per cent. of 
its face value; and if an addition of even 1 per 
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cent. is made to the ‘tax rate, the value would fall 
to 60 per cent. of its old value. Other forms of 
securities suffer even more, Farms should fall to 
50 per’ cent. of their present value, city real estate 
to 40 per cent., while stocks may sink almost to 
zero unless increases in productivity come from 
unexpected sources. These figures are,. however, 
personal estimates. Any one with a knowledge of 
arithmetic can figure out the solution as well as I. 
He can also make the allowance for other factors 
to suit his belief or caprice. The results will be 
startling in any case. History will record the re- 
sult. They are to be pitied whose estimates are in- 
correct, or whose condition prevents an adjustment 
to the crushing inevitable! 





The Steel Trust Decision 


HE United States Circuit Court handed down a 

unanimous decision last Thursday refusing the 
petition of the United States Government to dis 
solve the United States Steel Corporation. 

‘ The court held that the corporation did not vio- 
late the Sherman Anti-Trust act in acquiring its 
home and foreign trade. All injunctions asked for 
by the Department of Justice, which filed suit in 
Octobe-, 1911, were refused. The court held to be 
illegal the committee meetings participated in by 
representatives of 95 per cent. of the steel trade of 
the country on the ground that they constituted an 
unlawful combination to control prices, but as the 
meetings were held before the Government filed 
suit, and not afterward, there was no occasion for 
an injunction to prevent them. The court added, 
however, that if their repetition is apprehended 
that it will on motion of the Government retain 
jurisdiction for that purpose. 

The court maintained that the purchase of the 
Tennessee Coal and Iron Company by the United 
States Steel Corporation during the panic of 1907 
was justified, being merely the honest exertion 
of the right to contract for benefit when unaccom- 
panied by a wrongful motive to injure others. 

The court found that there was no proof that 
Andrew Carnegie, whom, the Government charged, 
was a party to the alleged unlawful combination, 
accepted any other relation in the formation of the 
Steel Corporation than the seller of his stocks and 
bonds. It accepted Mr. Carnegie’s statement that 
he disposed of his interests in a desire to retire 


from the hazards and responsibilities of active 
business. 
Judges Buffington, McPherson, Hunt, and 


Wooley sat in the case. Judge Buffington wrote 
the principal opinion, while Judge Wooley wrote a 
concurring opinion in which Judge Hunt concurred. 

In discussing the American trade of the corpora- 
tion Judge Buffington pointed out that 60 per cent. 
of the steel and iron produced in this country is 
made by competitors of the company; and. that 
while its business has increased by about 40 pet 
cent. in the ten years the company was 
formed, the business of its competitors has 
increased much faster. The more important com- 
petitors are the Lackawanna Steel, the business 
of which increased 63 per cent.; Republic, 90 per 
cent.; Colorado Fuel, 152 per cent.; Cambria, 155 
per cent.; Jones & Laughlin, 206 per cent.; La Belle, 
463 per cent.; Indiana Steel, 1,495 per cent., and 
Bethlehem, 3,779 per cent. The court further found 
that the foreign trade of the corporation was nct 
obtained by capturing the business of other com- 
panies, but by creating entirely new business. 

In regard to the charge of the Government that 
the corporation had monopolistic control of ore 
resources the court pointed out that all of the basic 
plants of the company were inland and dependent 
upon Lake Superior ores, while many other com- 
panies have unlimited supplies of Cuban and other 
ores obtainable by water freights. Finally, the 
court held that, although the corporation was 
formed with the intent to monopolize and unduly 
restrain trade, forces beyond the control of the 
company prevented this effect from being securea. 

Attorney General Gregory has announced that 
an appeal will be taken to the Supreme Court of 
the United States. He said that he is in complete 
accord with the views of law upon which the case 
was based when taken up by the last Administra- 
tion. 


since 





Disproof of a “ Dreadful Charge” 


Special Correspondence of The Annalist 
LONDON, May 18. 
N view of the excited talk, in England and 
abroad, about the dreadful disloyalty of the 
British workman in striking for higher ‘wages 
when his country is fighting for its life, the matter 
may be stated in its true proportions. According 
to the Board of Trade figures, issued officially 
yesterday, the total number of workpeople involved 
in labor disputes for the month of April was 10,222. 
In: April, 1914, the number so: involved was 211,241. 








Fighting Fire 


After Eleven Years’ Effort Under- 
writers See Substantial Progress 
in Fire Prevention, Which Brings 
Them Nearer a Goal Long Sought 
—Uniform Premium Rates 


CONFLAGRATION bears the same relation to 

the fire insurance business that a plague does 
to life insurance. Both contain the elements for vast 
and sudden losses to underwriters. There is this 
important difference, however; the advance of 
medical science, and measures taken to promote 
hygienic living conditions have reduced to a mini- 
mum the danger of plague in countries where life 
insurance companies operate most freely, while the 
improvement of means to prevent fires has been 
by no means so effective. 

Co-operative effort to prevent conflagrations— 
and individual fires as well—is of comparatively 
recent growth. It required a loss from fire wast- 
age running into the millions to bring the National 
Board of Fire Underwriters into the field. This 
was incurred in the tremendous Baltimore fire of 
1904, and very shortly after the results and causes 
of the conflagration had been studied and la- 
mented, a capable engineering force was organized 
and set to work to promote measures against the 
spread of fire. 

A secondary purpose of the National Board for 
the Fire Prevention Bureau was to work toward a 
stable basis for establishing premium rates on fire 
risks. Life insurance risks are grouped according 
to precise actuarial computations, made reliable by 
medical records running through long periods of 
years. Fire insurance had, and still has, no defi- 
nite laws to regulate its risks because conditions of 
safety differ widely. Fire prevention and control 
have very frequently to be altered after, and not 
before, inventions supply a new angle to industrial 
activity, or give people a fresh occupation. 

Consider the moving pictures as an illustration 
of this latter statement. A few months after this 
form of amusement took hold of the public fancy, 
film theatres had literally a mushroom growth in 
this country and Europe. Operators saw visions 
of large profits, which, to be availed of to the 
greatest extent, must be seized before competition 
became too intense. The spread of the “ movies” 
was so rapid that both municipal authorities and 
insurance companies found a serious problem on 
their hands. 

MOVING-PICTURE RISKS 

It might be assumed that insurance concerns had 
comparatively little direct interest in the construc- 
tion of the theatres. They had the privilege of 
refusing to assume risks on them if they so chose 
and that, too, without losing a substantial amount 
of business. But there was a great deal more to 
be considered than the policies at stake. The in- 
adequately protected moving picture was looked 
upon as a potential centre of a conflagration, with 
its highly inflammable film in close proximity to 
woodwork. 

The united fire insurance companies worked 
with city officials to remedy defects. After 
months of study a model building code was drawn 
up by tke National Board and application of its 
principles, in whole or in part, have been made to 
domestic theatres. 

The growth of the industry stimulated further 
efforts by the insurance interests. The applica- 
tion of economies in the manufacture of films and 
their preparation for display brought about the 
concentration of inflammable products at central 
depots. Here, again, were potential centres of 
conflagration, even though film storage places 
were isolated as far as possible. Experiment 
showed that the nitro-cellulous film usually em- 
ployed in moving pictures supplied its own oxygen, 
and would burn with terrific heat in a vacuum. A 
conference of New York City officials, insurance 
men and representatives of the film companies in 
this city not long ago proved this quality in a 
striking way. A ton of discarded film was depos- 
ited in a specially constructed fireproof vault and 
set on fire. In three minutes the mass was con- 
sumed; the flame which was permitted to exit 
through a small opening was driven seventy-five 
feet, and throughout the experiment oxygen was 
prevented from reaching the burning film. A 
product of this display was more work for the Na- 
tional Board in regulations for the future storage 
of film and in an effort to introduce the general 
use of a non-inflammable film in place of the ordi- 
nary nitro-cellulose film, which is still being prose- 


cuted. 


Wastage 


ises give play for the 


exercise of 1 es for fire prevention, so 
the exan *r plants gives the Na- 
tional Boar great deal to do in im- 
proving mea aken. There are three 
group twelve men all told, who 
are constan from one city to another, 


looking fo 


lding construction, water 


pressure at tl s and in the fire fight- 
ing apparatu pends a month in a city 
like New Ha urg, taking surveys, and 
testing wate ) ym hydrant and engine. 
In Chi he city was divided into 
district were tried out. Back 
to the centra i ( of the board in this 
city came rep at was found. Similar re 
ports pumping equipment. If 
an engin So-and-So failed to de- 
liver ) gallons per ‘minute, the 
underwriter were informed. The 
same proced findings’ in tegard ‘to 
the city’ Maps drawn from the sur- 
veyors’ figur i that néw mains be laid 
in certair additional hydrants be 
placed ) 

The report mplete ate distributed to 
the Fire Chief authorities of the places 
examined, and irance underwriters whose 
risks lie in tlk alities. The rating bureaus 
find especial m, and it is through striv- 
ingg for the nent of uniform protective 
measures agai! ead of conflagrations that 
the underwriters | ome day to place their rat- 
ings on a ba | approximate the actuarial 


roaethods of the ance companies. 
PROGRESS 

But, according 2orge W. Booth, the Chief 
Board, a great deal of 


a 
“ngineer of the 


work ha yefore this goal is reached. 
Gradually, the ling cities, and many of the 
lesser one building and water codes 
which appr models prepared by the 
Nationai Board creased calls upon the 
board’s engin advice give satisfactory evi- 
dence that pr ng made. In the last five 
years, Mr. Booti iform provisions covering 
ce tai ife protection have been 
i ted in tk odes of many cities where 


ted before, and signs point 


to'vera a ] crease in the next few 
yea! 

“(ne encoura icter,” says Mr. Booth, “ is 
the tendency »fficials to consult experts 
more assiduous] hey used to. It is more and 
more irequent i as our men go from city 
to city that bu codes and regulations for in- 
spection of th ipply are passed upon by 
men who thorougt ierstand the work. Not so 
very long ago t the case. We can fairly 
take some credit e progress made in this di- 
rection, througt > of our examinations and 
reports for ele ars, but there has arisen a 


ility in Municipal Govern- 
i property of the people than 


greater sense ol 
ments for the | 
formerly exist political has been succeeded 
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The great fire 


y particulars affecting fire 
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keuse a half-1 n the edge of the fire in its 
earlier stage » from a wind-blown brand. 
The result: th yuilding code now provides 
that no new b ling shall be constructed within 
the city limits witl yooden roof. 

Reports to the National Board of Fire Under- 
writers show tt New England towns are 
following the juirement. This step looks 
toward the fut i sets the underwriters just 


so much furthe i their goal—uniformity of 


rates through ty of protective measures 


against fire 


NEW YORK WATER SUPPLY 

The water ) f New York’s fire fighting 
system receiv yugh examination by the 
National B eport was submitted in 
1908. Actir iggestion made that the 
water mail listricts, should be larger 
the city tool to have none smaller than 
twelve inche aid down, and the “ gate 
valves,” whicl flow of water in par 
ticular portior > mains, were ordered in- 


spected. The 1 surprising. .Hundreds of 
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gate valves in parts of the city where fires seldom 
had occurred, were found to be shut when they had 
been th ught open and ready for emergency. 

The National Board followed up this advantage 
with another suggestion as to the location of the 
fire alarm headquarters in Manhattan and Brook- 
lyn. A great dread of fire underwriters in the 
larger cities is that a conflagration may start 
sometime in the neighborhood of fire headquarters 
and. destroy the central system before the Fire 
Chief and his subordinates have formed their plans 
to fight the blaze. Should this occur, the insurance 
men state, the chances would be excellent for the 
mst destructive conflagration in New York that 
the city has ever seen. 

The bouard’s engineers and the city’s 
looked over the territory within the limits of Man- 
hattan Island for a site which would be as nearly 
central as possible and yet safely removed from 
the “conflagration area.” No better place than 
Central Park could be discovered, where wide 
stretches of open ground made possible the con- 
struction of a building which could not be dis- 
turbed if a fire blazed on all of the surrounding 
streets. The headquarters in Brooklyn, also, is 
being constructed on a site recommended by the 
National Board. 


FIRE ALARMS 

The problem of proper fire alarms and the de- 
velopment of the automobile fire engine are occupy- 
ing certain of the underwriters’ engineers just now. 
Efforts are being made in several cities to dis- 
courage the “ still alarm ’—the call for assistance 
sent in by a householder over his telephone—and 
at the same time to perfect the automatic alarm 
systems, which tell the local station and the fire 
headquarters exactly where the blaze is raging. 
Experience has shown that frequently excited di- 
rections given firemen over the telephone have been 
jnaccurate or so vague that valuable time is lost 
in the search for the burning house. The auto- 
matic alarms, also, have been found wanting when 
of the kind that opens with a key which is left at 
a house near the alarm. In the dead of night, in- 
quiries have proved, a blaze can often gain tre- 
mendous headway during the time the discoverer 
is finding the key. 

Of the results of the National Board’s work in 
other cities one of its engineers said: 

“The water supply systems of Bridgeport, New 
Haven, Lowell, Providence, and Elmira have been 
constructed in keeping with plans suggested by the 
National Board. In Chicago water mains have 
been laid down along streets where our maps 
showed they were needed. There are more cities 
than I can recall at this moment which cal] upon 
us to test their fire fighting equipment—a man 
was not long ago sent to Atlanta at the board’s 
expense for this purpose. And the model auto fire 
engine selected by our engineering department as 
the most efficient has been adopted by the Fire 
Departments of numerous cities and towns. I do 
not mean to say that the same engine is used by 
all, but the principles which we found most de- 
sirable in the construction of automobile pumping 
plants have been absorbed in the construction of 
the machines. 

“There is still room for improvement in many 
details of fire prevention, but progress has been 
made rapidly in the last five years.” 


experts 





Pyrite and Sulphuric Acid Output 
HE amount of pyrite produced in the United 
States in 1914 was 336,662 long tons. This 

shows a decrease of 4,676 long tons, or a little over 

1 per cent., as compared to the quantity produced 

the year before. The value of the pyrite produced 

in 1914 was $1,283,346, indicating a decrease in the 
value of the amount produced of $2,738, which is 
but one-fifth of 1 per cent. of the value of that 
produced in 1913, according to W. C. Phalen of the 

United States Geological Survey. 

The State from which most of the pyrite comes 
is Virginia, where the output was slightly dimin- 
ished as compared with 1913. California follows 
second as to the quant ty produced, while New 
York ranks second as to the chemical 
turned out. 

Imports of pyrite in 1914 were 1,026,617 long 
tons, valued at $4,797,326, which shows an increase 
of 850,000 long tons, valued at $1,186,189. 


value of 


The sulphuric acid produced in the United 
States in 1914 amounted to 3,762,417 short tons 
of 50 degree acid, valued at $24,163,331. These 


figures do not include 21,993 short tons ef fuming 
acid, valued at $316,596, but do include acid ob- 
tained in the smelter industry. Copper and zinc 
smelters in 1914 produced 950,798 short tons of 50 
degree acid, valued at $5,190,293. Copper smelters, 
however, produced 12,708 tons less than in 1912, 
and smelters 115,693 tons less, or all to- 
short tons than during the 


zine 
less 


gether 128,401 
previous year. 


Copper Sales Abroad 


Exporters Use Tact to Avoid Offending 
German Customers—Forecast of 
Post-Bellum Market 


By C. S. BURTON 

ERMANY was the best customer we had for 

copper before the outbreak of the European 
war and, taking a long look ahead, the producers 
undoubtedly hope to see the day when regular ship- 
ments once more will be moving for the account of 
the German manufacturers. In the meantime, the 
copper exporters are under the necessity of sub- 
mitting shipping papers on all outgoing cargoes of 
copper to the British Consular representatives, who 
are making very sure that no red metal filters 
through neutral ports to German or Austrian 
hands. To handle the enormous business of copper 
sales thus in a measure directed by British au- 
thorities and at the same time to preserve such a 
neutral attitude as to give no cause for offense to 
German customers, whose return is hoped for, has 
required some discretion and diplomacy. 

The largest handlers of copper openly acclaim 
their confidence in the future and in the strength 
of the producers’ position. The world’s needs for 
copper have multiplied, while the producers have 
eliminated smaller competitors, and have by the 
operation of large units gathered the production, 
the smelting, the refining, and selling of copper 
into the hands of a group that is small, when the 
tremendous amount of money involved is consid- 
ered, and which is altogether harmonious in its 
action. 

KEEPING SURPLUS DOWN 

To carry any surplus stock of copper as would 
now accumulate from capacity operation when the 
demand is light takes millions of dollars. The pro- 
ducers have seen the wisdom of leaving the ore in 
the ground, curtailing output and maintaining price 
rather than to pile up the metal to their own and 
the market’s undoing. 

The necessity for the measures of self-protection 
which the copper producers have endeavored to 
institute was discussed by John D. Ryan in his 
recent statements before the Federal Trade Com- 
mission at their first sitting in New York City. 

He set forth, in concrete form, the situation, 
which has been a matter of protest by the technical 
mining press for a very considerable time, in his 
comments on the ability of foreign consumers to 
skim the cream of our own copper market. 

It was not a very difficult thing up to the time 
of the outbreak of the war for the foreign buyers 
of copper to come into the market when domestic 
requirements were low and secure metal at an 
appreciable discount in price. This opportunity 
was left wide open, according to Mr. Ryan, by rea- 
son of the inability of the copper selling agencies 
to make any kind of an agreement as to price, the 
result being that German manufacturers, for in- 
stance, were able to produce copper wire at the 
same price per pound that American manufact- 
urers were forced to pay for the raw material. A 
part of this situation is due to the fact that do- 
mestic manufacturers have adopted a rule of buying 
copper, on the market, when necessity requires it 
rather than to take any advantage of the metal 
market and accumulate copper in their stock yards. 
Just at present the foreign consumer is having to 
“ pay through his nose,” and it is to be hoped that 
some way will be opened for all exporters, as well 
as for those shipping copper, to be permitted to 
make some sort of effectual trade agreements so 
that our own natural resources may have a more 
adequate measure of conservation. 


PRESENT EXPORF VOLUME 

It requires some study to reconcile the smaller 
exports of copper now leaving our shores with the 
high prices of the metal and the increasing pro- 
duction reported by the principal mines. Exports 
during the Government’s fiscal year up to March 31 
were 220,500,000 pounds under shipments for the 
same period a year ago, all of the decrease being 
due to cessation of shipments to Germany. Turning 
to the manufacturing plants of the country, how- 
ever, the apparent discrepancy is at once accounted 
for by doubled capacity and three eight-hour shifts, 
all working on brass goods eventually intended to 
fill orders for war material. 

The best authorities in the copper metal market 
agree that domestic requirements are compara- 
tively light, wire mills being utilized where pos- 
sible on other materials. The demand from the 
public utility company is not up to normal. This 
phase of the situation is looked upon as an element 
of strength rather than otherwise, as it is con- 
sidered only a question of time when these re- 
quirements will come into the market, possibly 





just in time te replace some of the present abnor- 
mal demand, when it begins to slacken. H domestic 
demand springs up, while the melting fer war ma- 
terial goes on, the brass and copper mills will 
break all past records. 

There has been a very considerable discussion 
as to what the position of copper would be if peaee 
were to come quickly and be followed by a period 
of slow recuperation before reconstruction could be- 
gin. When this hypothesis was placed before the 
sales manager of one of the largest producers in 
this country it was not met with the energetic 
statement that the world’s work and business can- 
not now be carried on without the use of constantly 
increasing quantities of copper, that if it becomes 
necessary to wait a little time upon demand cur- 
tailment of production will follow as quickly as 
the large producing units can be slowed down. He 
said: 


Copper producers feel sure of their position and 
they will do whatever is necessary to be done; if they 
must curtail, they will curtail. At the moment, how- 


but growing need for 
as prudence 


ever, the future shows nothing 
the metal. We are all sold ahead as far 
will allow us to place our output, 

Copper people have the courage of their con- 
victions, for in every possible direction vast outlays 
are being made to get out more and cheaper copper. 
Some of the new production will not come to market 
for three, four, or five years, but there is no hesi- 
tancy when it comes to pouring out the millions 
that it takes to develop and equip the modern cop- 
per mine. 





A TRADE OPPORTUNITY 


After the War France Will Look to This 
Country for Supplies Formerly 
Purchased in Germany 


Special Correspondence of The Annalist 
PARIS, May 12. 

ORMER Minister Yves Guyot publishes in his 

Agence Economique et Financiere a graphic 
account in the system used by THE ANNALIsT ‘of 
Franco-German trade in 1913, the last normal year. 
The German Empire was the second purveyor to 
France and its third client. 


Franes. 


Tmports—From England.......... 1, 109,000,000 
From Germany.........0++e.+«.-1,069,000,000 
Exports—To England.. -. .1,456,000,000 
To Belgium....... . .1,108,000,000 
ee: INS 5. eiaesctceusekeoe 867,000,000 


Up to 1910 the trade balance between Germany 
and France was in France’s favor. 

The principal French imports in 1913 from the 
neighboring empire were: Coal, 165,000,000 francs; 
machinery, 132,000,000 francs, and cereals, 87,000,- 
000 francs. 

M. Guyot says that whereas no export of cereals 
from Germany is to be expected for some years, 
French industry will continue to require coal and 
machinery, meaning, no doubt, that of German 
origin. But allowing the likelihood of such result 
in the matter of coal, where transportation plays 
a very great part, is it not probable that, given an 
equal customs tariff, the United States could ad- 
vantageously replace Germany as the supplier of 
machinery and tools, not to mention cereals? 

M. Guyot’s commentary strikes a very 
chord in dealing with the possible consequences of 
the present outbreak. “ War,” says he, “ will bring 
about some deep modifications in the organization 
of the German Empire. But 68,000,000 inhabitants 
will not disappear despite the squander of human 
lives in which the Kaiser and his Generals are in- 
dulging.” After the war personal] relations between 
the Germans and the merchants of all nations will 
have become strained. Every German agent will 
find himself surrounded by an atmosphere of re- 
pulsion and suspicion, but then one of the factors 
of economic revolution will come into play—the 
severing of men from things. 

The Paris wheat merchant does not know the 
Dakota grower nor the Chicago and Liverpool 
brokers. Exchanges are based upon quality, quan- 
tity, and price on the one side, requirement and 
purchasing power on the other. 

M. Guyot closes by recommending the study of 
his diagrams from this last viewpoint. The recom- 
mendation directed by the eminent French econo- 
mist to his fellow-countrymen may well cross the 
Atlantic and be used by Americans in the prepara- 
tions which they are, no doubt, making for the ex- 
pansion of Franco-American trade. 

Whatever the result ef the war on Germany— 
that is, however lightly its industry may come off— 
her exports to France will suffer greatly during the 
process of “severing German men from German 
things in the French public’s eye”—a process 
which, to judge from all appearances, is bound to 
be a-very slow one indeed, 
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Fewer Idle Hands 





How the Revival of Business in Re- 
cent Months Has Relieved an 
Acute Unemployment Situation 
in This Country, While Enlist- 
ments and Demand for War Sup- 
plies Have Greatly Reduced the 
Number Out of Work in Bellig- 
erent Nations 


HE unemployment situation, which assumed 

the proportions of a crisis when the European 
war broke out, developed rapidly until the climax 
was reached in the latter part of 1914. There- 
after, as business first showed signs of improve- 
ment and then actually did recover to a great ex- 
tent from the stagnation which prevailed during 
the opening months of the war, the problem of 
finding work for the horde of idle hands became 
less and less acute until finally it has attained an 
aspect approaching normality. 


RECENT IMPROVEMENT 

Much of this improvement has been in the last 
two months. Shop after shop has resumed opera- 
tions, each taking on from a few to several 
thousand hands. Copper and spelter mines, which 
were either working on part time or had sus- 
pended production entirely, have opened up again 
and are pushing operations to meet the unpre- 
cedented export demand, thus giving employment 
to thousands more, and railroad traffic, upon th< 
volume of which more men depend for their liveli- 
hood than on any other industry, is improving, 
according to reports. 

These are but a few of the positive signs of im- 
provement. There are negative signs, too. News of 
demonstrations by idle workers and similar mani- 
festations, which were reported every day from 
widely separated places when the crisis was at its 
height, have ceased to appear. Though statistics 
showing definitely the state of employment in the 
United States at this time are lacking, it is certain 
that.the gloom pervading the entire country at 
the beginning of the year has been almost entirely 
dispelled. 

That there is still considerable unemployment— 
more than in normal times—is very probable, but 
that the number of idle workpeople has been very 
materially reduced in the last two months is equally 
sure. Otherwise, the statistics put out by the 
Federal Department of Labor Statistics last week 
might be the cause of not a little concern. These 
returns, which are given in an accompanying table, 
are more comprehensive than any other recent 
ones and show that in fifteen important industrial 
centres 73,800 wage earners, out of a total of 
644,358 reported on, were idle at the time the in- 
formation was gathered in the latter part of March 
and the first part of April. Unfortunately com- 
parisons are lacking. 


WHAT A CANVASS SHOWS 

The canvass was made by the Metropolitan Life 
Insurance Company and covered families holding 
industrial policies in that company. It was found 
that 11.5 per cent. of the wage earners covered 
in the report were wholly idle, and that in addition 
thereto 106,652, or 16.6 per cent., were working on 
part time. Unemployment was found to be most 
acute in Duluth, where more than 20 per cent. of 
the 2,089 wage earners reported on were out of 
work. The number upon which the percentage is 
based is so small, however, as to suggest that a 
more comprehensive survey might change this per- 
centage substantially one way or the other. In 
Bridgeport, Conn., the state of employment was 
better than in any of the other fifteen covered in 
the report, only 4.3 per cent. of the 12,533 workers 
visited being idle. 

But though the situation in the United States 
has undoubtedly shown substantial improvement in 
the last few months, it is in the warring countries 
that the greatest decreases in idleness are reported. 
Employment in the United Kingdom in April made 
an even better showing than in the preceding 
month. The percentage of unemployed among the 
members of trade unions, excluding those serving 
with the military forces, was smaller than it had 
been at any time since 1890. Indeed, there was 


a general shortage of male labor. In fact, the 
situation in those trades which are engaged in the 
production of war munitions is now so acute that 
David Lleyd George, the new Munitions Minister, 
addressing meetings of employers and workmen 
last Friday, urged the unions to suspend their 
rules so that all available labor could be engaged 


for the work. He said that if every trade unionist 
were brought back from the front, there would 
still be a shortage. In a number of important in- 
dustries—engineering, coal mining, shipbuilding, 
and agriculture particularly—the shortage was 
very marked in April. Also there was some short- 
age of female labor in the clothing trades. 





SMALLEST PERCENTAGE SINCE 1890 


The returns from trade unions with a net mem- 
bership of 915,639 showed that 11,053, or only 1.2 
per cent., were unemployed at the end of the: 
month, against 2.1 per cent. on the corresponding 
date of the previous year, while returns from firms 
employing 540,051 workpeople in the week ended 
April 24 showed a decrease of 0.2 per cent. in the 
number employed, as compared with a month be- 
fore, but wages increased 2 per cent. in the same 
period. 

In Germany, much the same tendency prevails. 
The March returns from thirty-eight trade unions, 
reporting on a membership of 1,130,323, show that 
38,079, or 3.4 per cent., were idle on the last day 
of March, against 5.1 per cent. at the end of Feb- 
ruary, and 2.8 per cent. on the last day of March, 
1914. Among the male members the proportion 
unemployed at the end of March was 2.6 per cent., 
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Results of a Canvass 


Unemployment in fifteen industrial centres at the end of Marct 
mined by a canvass of industrial policy holders of the Metropolitan I 








Number of Number of 
Families Wage Earners —_— | 
Cities. Canvassed. in Families. Number 
EE or 46,649 77,419 7,863 
NT ee 8,144 12,533 537 
CN ives wn a wtkernaiers.s 96,579 157,616 20,952 
CRI 8 ick adovaicene 16,851 24,934 2,548 
SEES eee 1,383 2,089 425 
ee errr 14,890 22,512 2,815 
PEMWOUKCE 2.5 ccccscce 8,813 13,112 1,030 
Minneapolis .......... 2,206 3,449 476 
Philadelphia .......... 79,058 137,244 14,147 
PE 5. ciais cde ao 36,544 53,336 5,942 
OG, RAMMIB Swi cc sc PELE S eS 65,979 104,499 14,219 
Springfield, Mo........ 1,584 2,284 16 
Wy WB cadecnncccecs . 2,515 4,135 582 
tn a ait ae 7,233 10,312 1,102 
Wilkes-Barre .......... 11,453 18,884 1,200 
ROE Aicadiewn's cece 644,358 73,800 
compared with 2.9 per cent. a year before, while March only 
a considerable rise is shown in the number of un- trade unions vy 
employed females, the percentage standing at 8.3 end of 
this year against 1.9 last year. Concerning the March, 1914 
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ime of the report. The 
ent among all unions 
and all municipal un- 
1ade returns was 23.5 at 


igainst 27.1 at the end of 
end of February, 1914. 
wing is made by the Nor- 


ow that at the end of 





ning of April, as deter- 
ance Company: 
—-Part-Time- 
Wage Earners. 
Per Cent. 





Number. 


13,426 17.3 
2,493 19.9 
16,575 10.5 
3,060 12.3 
371 17.8 
1,979 8.8 
3,788 28.9 
183 5.5 
26,907 19.6 
15,474 29.0 
14,317 13.7 
32 1.4 
142 3.4 
1,801 17.5 
6,104 32.3 
106,652 16.6 





the members of various 


gainst 5.1 per cent. at the 
) per cent. at the end of 
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This chart shows the percentage of unemployment among ? 
the end of each month since January, 1914. At the end of 
are available, it stood at only 1.2 per cent., the lowest point toucl 
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Revising the Payr 


What Has Been Accomplished Under 
Twenty Years of Experience With 
Minimum Wage Laws in Aus- 
tralia and New Zealand, and 
Under More Limited Experience 
Here—Wide Scope of Laws in 
This Country 


HEN Henry Ford announced his plan for in- 

creasing the wages of his employes he 
asked why he had decided on a minimum wage o! 
$5 a day as representing the least return that an 
efficient worker should receive. He was said to 
have replied that there were only two difficulties in 
the way of making a man efficient. One was fit 
ting the man to his job and the other freeing him 
If he could not be fitted 


was 


from troubles at home. 
to a job, he was not wanted, anyway, and if he had 
troubles at home, why, $5 a day would dissipate 
them. 

The minimum wage legislation which has been 
so widely adopted in this country in recent years is 
held to offer at least a partial solution of both of 
these problems, for abolishing too low wages, par- 
only ad 


‘eweated ” trades, not 


welfare of the 


ticylarly in the 
vances the material worker but 
forces the employer to “ fit the man to his job” 
to increase his efficiency—as well. Experience ha 
shown that this is surprisingly easy 
centive of a fair living wage. 

The minimum wage legislation which has beer 
country based, 


similar 


under the in- 


enacted by various States in thi 
for the most part, upon experience 
laws that have been in force for about twenty years 
in Australia and New Zealand. Two systems, con 
siderably different in principle, have beer 
The first of these, known as 


under 


adopted 


in those countries. 
the wages board system, is in operation in Victoria 
and Tasmania, and the second, which is an indus- 
trial arbitration-court system, is used in New Zea- 
land and Western Australia. In New South Wales, 


South Australia, and Queensland tems 


the two sy 
have been combined. 
THE SYSTEM'S START 

The wages-board system was first adopted by 
Victoria in 1896. 
a bulletin just issued by 
Statistics of th: 


According to information given in 
Royal Meeker, Commis 
sioner of Labor Federal Bureau 
of Labor, on mirimum legislation in the 
United States and foreigr , the first legi 


lation provided only for the .egulation of the wages 


wage 


countrie 


ef women and children in six sweated trade: 
Later it was extended to include all persons em- 
ployed either inside or outside a factory or work 
room, in any trade usually carried on therein. Still 


later the act was amended so as to bring under it 
provisions the regulation of wages in a number of 
industries not included under the classification of 
factories. The 
created for any industry or group of industries by 
resolution 


wages board, which as a rule is 


petition or application, authorized by a 
of Parliament and established by the Governor in 


the minimum rates of wages and 


minimun 


Council, fixes 
maximum hours of work and the 
for overtime and holidays, and it may also limit the 
proportionate number of apprentices and improvers 
In some places the awards 


rates 


who may be employed. 
are subject to review by a court established for that 
purpose. 

Briefly, the principal features of the arbitra 
tion-court system are those which provide that 
employes and employers may adjust their differ- 
ences by an agreement which is registered, and has 
the force of an award. Also, these agreements are 
enforceable not only against the parties direct!y in- 
volved, but against such others as declare their 
intention of being bound by them. 
ment prove impossible, however, disputes re-set 
tled by reference to the industrial courts, to whica 
either party may have recourse. A decision of the 
court is binding on all parties concerned. 


Should agrec- 


APPRENTICES AIDED 

In so far as the workpeople are concerned, the 
effects of these acts have been decidedly beneficial, 
and the fact that industrial development has not 
been retarded may be accepted as evidence that if 
they have not benefited, they at least have not in- 
jured the employer: Says the bulletin: 

Starting from the lowest point, the provision of an 
absolute minimum per week has stepped one 
form of gross sweating, that of employing appren 
Another case 


wage 


payment 


tices and learners without 
is that of the “white 
with these the lowest 
who were piece-workers. In branches of the 
Victorian trade, in 1897, the wages paid to outwork- 


workers and dressmakers;: 


grade was the ‘* outworkers,”’ 


some 


ll Upward 


ll classes of certain goods. were only from 
one-third to one-half the wages paid in the factories 


for low-class production of the same line of stuff. By 


working very long hours the outworkers could earn 
$2.4 per week The average wage of females m the 
clothing trade in 1897 was $2.43 per week; there were, 
however, in that year 4,164 females receiving less than 
$4.57 per week, and their average was $2.11. It was 
almost a revolution when a minimum wage of $3.89 
per week of forty-eight hours was fixed by the board, 
whe piece-workers'’ rates were fixed to insure a ¢imi- 
lar minimum, and when outworkers were placed on the 


level of piece-workers Many employers refused to 


continue to give out werk and took the workers into 
the factory on time work The wages boards have 
since fixed a minimum wage per week in the industries 
mentioned to be lbressmakers, $5.22: shirt workers, 
$5.47, ane inderclothing makers, $4.87. As a sesult, 
it has heen found by special investigation made in 
Novem} 1912, in regard to wages in manufacturing 
industries, that the average wages for all female work- 
ers in Victoria engayved at dressmaking and millinery 
was MiG md for shirt workers, white workers, (un- 
erelot Fe &e., $4.64 
The peri nee the beginning of minimum wage 
legrislatic New Zealand and Australia has been a 
eriod of eady growth of industry, not checked so 
is pparent by the effect of wage regulation. 
In New Zealand since 18% the date of the conciltation 
! ni act, the reports of the Department of 
Labor t é ‘ shown an increase in the num- 
he of factories, and an increase in the number. of 
employes has been reeorded in each year 
except Yi e inerease to 1913 amounting to 195 
per cent n Victe in increase both in number of 
factories and of factor employes has been recorded 
each ‘ since IM6, the increase in employes between 
1StM) ma 1 mounting to 171 per cent In New 
South Walk he inerease in the number of persons 
anuf turing etween 1901, the date of the first 
re regulat law, and 1912 was 74 per cent., (62 
per cent. for males and 135 per cent. for females.) 


NOT MAXIMUM WAGE 


Nor have the laws tended to make the minimum 
wage the maximum wage. A New Zealand report, 
1910, disclosed the fact that in trades 
where minimum wage rates had been fixed by the 
arbitration court, employing some 7,400 workers, 


issued in 


62 per cent. were receiving. in excess of the mini- 
In Auckland, 63 per cent. received in excess 
of the minimum, in Wellington, 64 per cent.; in 
Christchurch, 63 per cent., and in Dunedin, 56.5 per 


mum. 


cent. 

The first 
law in. this 
passed such a law on June 4, 1912, effective from 
July 1, 1913. Since that time, Oregon, Utah, Wash- 
ington, Nebraska, Minnesota, Colorado, California, 

The 
these 
States for the passage of the laws are summarized 


State to establish a minimum wage 


country was. Massachusetts, which 


and Wisconsin have all enacted similar. laws. 


reasons which have been put forward in 


in the bureau’s report as follows: 


1. In many industries a large preportion of the 
ware earners are women who are dependent upon their 
whi ¢ nings and in many cases are also the principal 


- \ cor 


n fact, all womer 


siderable proportion of these women, and, 
wage earners, are paid wages inade- 
quate to supply a reasonable standard of living. 

< number of these industries, 


mnsidera ble 
however ow the wages paid in seme establishments 
found in 


ware and suc- 


may be, other establishments are to be 


living 
those of the 


alities paying a 


competing with lower wage 


FIGURES LEND SUPPORT 

These contentions are supported by such sta- 
tistics as are available. For example, the report of 
the Bureau of Labor, on the condition of women 
and child wage earners in the United States devel- 
oped the fact that in a group of 1,698 women em- 
ployed in department and other retail stores in 
seven of the principal cities, 26.1 per cent. were 
without homes and entirely dependent upon their 
own earnings, and that of those living at home 68.5 
per cent. turned in all their earnings toward the 
Of 5,014 women employed in mills 
in the same cities, 17.5 per cent. were found to be 
entirely dependent upon their own earnings, and of 
those living at home 77.2 per cent. turned in ali 
their earnings to the family. Even larger propor- 
tions depending entirely on their own earnings for 
support and who applied their total wages to the 
support of the family were found in other indus- 
tries. In the group of women employed in the de- 
partment and other retail stores, it was found that 
30.8 per cent. earned less than $6, and 66.2 per cent. 
under $8 per week, while in the group of mill work- 
ers, 40.1 per cent. averaged less than $6, and 74.3 
per cent. less than $8 per week. Still higher per- 
centages were found in other lines. 

As to variations in wages in the same trade, the 
report that in some industries there are 
instances where the wages paid by one establish- 
ment for a certain kind of work are ‘at least double 
those paid by another establishment for the same 
class of labor. Similar variations have been discov- 
ered by the Massachusetts Minimum Wage Com- 
mission and by other investigations. 

The scope of the laws of the various States 


family support. 


shows 


which are.seeking to eliminate these conditions 
and to insure a fair living wage for the worker is 
wide. In California, Washington, and Oregon, for 
instance, the commissions have been vested with 
the authority to fix conditions of labor as well as 
minimum wage rates, and in California and Oregon 
to fix maximum hours, though this later provision 
is limited in California to the fixing .of hours not ix 
excess of those specifically fixed by statute. In 
Wisconsin, also, maximum hours and ‘conditions of 
labor may be fixed. In all the other States, save 
Utah, the powers granted under the laws are lim- 
ited to the fixing of minimum wages. 

In Utah the minimum wage rates are fixed by 
the law at not less than 75 cents a day for minors 
under 18, not less than 90 cents a day for adult 
learners and apprentices, with a limit of one year 
on apprenticeship, and not less than $1.25 a day for 
experienced adults. 

The basis for fixing minimum wages under all 
the laws passed in this country is the necessary 
cost of living. In three States, however—Colorady, 
Massachusetts, and Nebraska—consideration must 
be given also to the financial condition of the busi- 
and the 
minimum wage. 
to those who are physically defective. 


ness probable effects of establishing a 
Also, a lower wage may be paid 
A standard 
minimum for apprentices is fixed by some of the 


laws, but none of them contains the provision in 
force in Australia specifically limiting the number 
or proportion of apprentices. This has been done 
in Washington, however, where the commission has 
power to limit the number of apprentices to those 
holding licenses. 

Minimum wages are only fixed after a proper 
investigation, and this work, except in Colorado and 
Utah, is performed by a subordinate wage board 
consisting of equal numbers of representatives of 
employers and employes more repre- 
sentatives of the commission or public. In all the 
States except Minnesota the findings of the wage 
boards are subject to court review, though in Ore 
gon and Washington only questions of law may be 
referred to the courts. Save in Massachusetts and 
Nebraska, where the commissions are empowered 
to enforce any minimum wage only by publishing 
the names of employers who do not pay them, pay- 
ing of less than the minimum wage is punishable 
by fine or imprisonment. 


and one or 


MORE EFFICIENCY 

The minimum wage laws in force in the United 
States have not as yet been in operation for a suf- 
ficient time to determine, except in a very limited 
way, what their effects have been. An informal 
report by the official in charge of the administra- 
tion of the law in Utah, stated, the bureau says, 


tha 

1. The aw had been instrumental in raising the 
wages of a number of women and girls 

2. It had not increased the payroll, in establish- 


ments employing any considerable namber of women, 


over 5 per cent 
3. It had not.caused the minimum .to become very 
, 


nearly the maximum wage. A much larger number of 


employes are drawing a wage in excess of the highest 


minimum ‘than are paid the legal wave itself 

4. Most employers admit that they-have obtained 
increased efficiency since the law came into eff 

5 The law has tended to equalize the cost of pro- 


duction or of selling among the various manufacturers 
and merchants 

An investigation by the Washington commission 
of the three leading industries in which minimuin 
wages were first established—mercantile establish- 
ments, laundries, and telephone exchanges—showed 
that 50 per cent. of the women in stores and 60 per 
cent. of those in the other trades were receiving 
less than a living wage prior to the fixing of mini- 
mums, and that the wages of practically all of them 
had raised without opposition and 
without injury to the industries. Nor have the 
women workers been displaced by cheaper workers, 
as had been predicted. In fact, none of the prophe- 
cies of disaster which preceded the enactment of 
minimum wage legislation in the various States 
have been realized so far, and it appears to be un- 
likely that they will ever be. 


been serious 


A Traffic Gauge 
Car movement on the Pennsylvania Railroad past 
Lewistown Junction: 





MONTH OF MAY 








Loaded Per Empty Pe1 Total er 

Year Cars. Cent. Cars Cent Cars. Cent 

115 ~%,75S GS 59,215 3.2 154,975 100.0 

1914 . 61.9 36,004 3s.1 148,953 100.0 

Increase 3,519 3.8 2,52 4.4 6,040 4.1 
MONTH OF APRIL 

1915 7 61.3 OS, 647 38.7 151,417 144).0 

1914 ~o- 06,214 39.2 40.8 162,462 100.0 

Decrease 3,444 3.6 7,601 11.5 11,045 6.5 
MONTH OF MARCH 

1915 93,831 60.3 61,900 39.7 155,731 100.8 

1914 ....112763 59.9 75,418 40.1 188,181 1060 


Decrease .. 18,992 16.8 13,518 17.9 32,450 17.2 
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Mill Earnings Decline 


Lancashire Spinning Concerns Suffered 
Extensively in Eight Months of War, 
but Maintained Dividends and In= 

creased Manufactured Stocks 


Special Correspondence of The Annalist 
LONDON, May 18. 
HE manufacture of cotton goods is one of 
Great Britain’s staple industries, and it is 
natural that its fortunes should be followed closely 
by Americans, seeing how much of the American 
cotton crop finds its market here. 

Some sidelights on the position of the cotton 
industry in this country are shown in the report 
just issued of the Fine Cotton Spinners’ and Doub- 
lers’ Association of Manchester. This report was 
made up to March 31, 1915, and covered the twelve 
months to that date. The period thus included 
eight months of war conditions. In so far as the 
war caused a decrease of profits, this fact, of 
course, affected the figures unfavorably; but it 
is also probable that the results would have ap- 
peared to have been worse if a shorter period than 
eight months had been available for the readjust- 
ment of the business from the first shock of war. 

The Fine Cotton Spinners’ and Doublers’ Associa- 
tion has an issued capital of £8,450,000, which con- 
tains very little water, though the reserve fund 
has been capitalized to a small extent. For the 
year ended March 31, 1915, the net profits, after 
charging the usual amount of £140,000 for deprecia- 
tion, was £391,057. This was a very serious re- 
duction compared with the previous year, when 
the net profit was £609,584. In fact, the profit 
was the lowest for any of the last ten years, ex- 
cept 1908-9, when, as an after-result of the Ameri- 
can crisis, the net earnings fell to £357,317. Bond 
interest required £110,000, preference and preferred 
dividends £172,500, leaving £108,557 available. 
Of this £50,000 was placed to a new fund for pro- 
viding against loss on foreign debts and invest- 
ment depreciation. 


BOOK DEBTS SMALL 

It would seem, therefore, that the company’s 
book debts in enemy countries were, proportion- 
ately to its not large. The amount 
actually available for distribution to the ordinary 
shareholders, after this appropriation of £50,000, 
(which compared with £150,000 to general reserve 
in the previous year,) was, out of the year’s profits, 
only £58,557. But the Directors decided to main- 
tain the dividend at the rate of 8 per cent., which 
had been paid in the previous six years. This re- 
quired £180,000. The balance of undivided profits 
brought into the accounts was £256,518, and so 
after paying the 8 per cent. dividend there was 
still the substantial surplus of £134,861 to he car- 
ried forward. 

The alterations in the balance sheet were not 
so striking as might have been expected under 
the circumstances, but still showed signs of the 
difficulties through which the cotton industry has 
been passing. The total liabilities were £11,200,- 
873, of which £8,450,000 represented the capital, 
£1,637,959 other liabilities to the shareholders, (in- 
cluding the reserve funds of £1,225,459,) and £1.- 
121,914 liabilities to the public in general. In- 
cluded in this last item were loans borrowed, which 
were £100,081, against £86,838 a year before. Lia- 
bilities on bills and open account were reduced 
from £1,197,563 to £616,625, which may be regarded 
as evidence of the way in which quicker payments 
and more careful scrutiny of accounts have become 
the rule since the war. On the other hand, a new 
item of £405,208, amount owing to bankers, ap- 
peared in the balance sheet, showing that the trad- 
ing community has had to appeal to the great 


business, 


joint-stock banks for more assistance than has 
been the custom. 
Similarly, on the assets side of the balance 


sheet, the item of cash was reduced from £162,3%2 
to the very small sum of £2,527. The amounts 
owed to the company by trade debtors were slightly 
higher for the year at £783,418, compared with 
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analysis of the 
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comprehensive 
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reorgs plan of the 


ization 


reorg: 


Wabash showing the position of the 
present security holders and pointing out the 
advantages or disadvantages Further, this 


the stockholders 
they decide 


analysis shows exactly where 
will stand in the future if 
the issessments 
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£762,870. Loans and investments in subsidiary com- 
panies stood at £2,692,929, against £2,725,948 a 
year before. 

The principal item among the assets was classed, 
as usual, under the head of “ property, comprising 
land, mills, buildings, machinery, and good-will of 
associated concerns.” Allowing for the deductions 
made for depreciation, this was valued at £5,413,- 
282, showing practically no change for the year. 
This item amounted to nearly half the total of the 
assets. Although the much abused word “ good- 
will” is included therein, the Chairman of the 
company stated three years ago that so far as the 
company itself was concerned, the property, &c., 
was only valued at cost, less depreciation. The 
stock in trade of cotton, yarns, and stores stood at 
£2,304,717, compared with £2,565,428 a year be- 
fore. In view of the fall in the price of cotton, 
this would seem to indicate some increase in the 
amount of unsold goods held. 

From the figures given above it is clear that 
the ill-effects of the war, even on this very large 
and soundly financed corporation, were considera- 
ble. Nevertheless, those interested in textile se- 
curities were pretty well pleased with it. The de- 
cision of the Directors to maintain the dividend 
was regarded as confirming the belief previously 
held that the industry had passed through the 
worst stage. The reduction in the value of stock, 
even allowing for the decline in the price of -otton, 
was also considered satisfactory. These facts, to- 
gether with the improvement in Sino-Japanese 
relations, and the consequent expectation of a 
better demand for cotton goods in China, seem tv 
have produced a feeling of optimism in Lancashire, 
severely chastened optimism, but healthy. 


WABASH PLAN IN HOLLAND 





As the Dutch Hold Junior Securities, Prin= 
cipally, Which Pay Assessments, 
the Terms Are Not Liked 


Special Correspondence of The Annalist 
AMSTERDAM, May 18. 
FTER a three years’ period of receivership, the 
reorganization plan of the Wabash Railroad 
has just been published here. It makes a rather 
unpleasant impression on the Dutch holders of 
Wabash securities, principally because only small 
amounts of the securities which remain undisturbed 
under the plan are held in Holland, whereas the 
junior securities, especially those the holders of 
which have to pay the piper, are held here in con- 
siderable amounts. These 4 per cent. refunding and 
extension bonds and the preferred and common 
stocks are listed in Amsterdam. These are the ones 
which under the drastic reorganization plan have 
to furnish the money necessary for the financial 
reconstruction of the company. 

The certificates of deposit representing the re 
funding bonds, which found their way to Holland 
mostly in exchange for the old “B” debentures intro- 
duced on this market many years ago, are now 
quoted around 30 per cent. They can only partici- 
pate in the plan by assuming the liability of under- 
writing the assessment to be paid by the share- 
holders, which, in case none of the shareholders 
should pay, would amount to $682.76 per $1,000 
bond. Although it may be taken for granted that 
the bondholders will not have to assume this 
bility in full, it is easily understood that the mere 
assumption of it causes many holders to hesitate 
to join the plan, especially in these times which 
are not right for the undertaking of large com- 
mitments. 

NO ENTHUSIASM 

Moreover, the terms of the plan 
the holders who underwrite the assessement will be 
entitled to receive in exchange for the bonds 120 
per cent. in new “B” stock are not so attractive 
as to create any enthusiasm. It must not be for- 
gotten that for a security which bore a fixed rate 
of interest a non-interest bearing security is of- 
fered, and where formerly the bonds were secured 
by a lien on the property the shares which the 
bondholder will now receive are not secured at all, 
but only take the second place in the classes of 
stock which will be created. 

Leaving aside all sanguine expectations and 
judging from the facts, the chances that a dividend 
will be earned and distributed on the “ B” shares 
within a comparatively short time are not very 
good, to say the least. However, the condition that 
bondholders who do not assume the underwriting 
obligation will receive only their pro rata of any 
proceeds derived from the foreclosure sale of the 
property remaining after the discharge of the re- 
ceivers’ liabilities leaves no other choice to the 
bondholders either than to sell their bonds to those 
who are willing to join in the plan or to undertake 
the obligation themselves. The history of the reor- 
ganizations of American railroads in the past, and 


lia- 


under which 


591 
the recent R and case in particular, have 
taught bondholders depend on the 
proceeds of fo > sales their expectation must 
be kept ery 


STOCKHOLDER POSITION 


Consid from the standpoint of the 
stockholder ertainty no reason for joy 
Both commo srred are largely held here, 
it b ‘4 3 about one-fifth of the for- 
mer is owned folland. They are held in many 
cases p > not financially strong, and 


»f them are not in a position 


to pay the a rhe shareholders here feel 
that the pro f the sales of receivers’ certifi- 
cat most part been used for bet- 
terments and sments, might properly have 
b harg al account and covered by an 
issue of bond ad of being included in the 


assessment »ther hand, they vrill benefit 


»y th " which the refunding bonds 
are treated 1ence of which the funded 
debt will be red rom about $130,000,000 to $65,- 
000,000, tl using the fixed charges from 
$5,795,000 to )00, and placing the new “A” 
share " favorable that they will 
probal r )derate dividend in the near 
futur 
Taking for the fiscal year ended 
Jur , 19 for the 1914 fiscal year not 
being repr ywing to the depression,) as a 
bas earnings were sufficient to 
leave a surpl able to the payment of inter- 
y! i teages, &c., of $4,516,854; 
under tl » fixed charges will amount 
to $3,138,9 here will remain, assuming 
that earning hose of 1913, a balance of 
$1 } per cent. on the $46,200,000 
preferred “A rhis is hardly sufficient to 
nake t eager to join the plan and 
pay a ment. There is, however, 
the ¢ ib a probability—that this show- 
ing improved when the rew 
compa 4 ie Way. 
Few Bills Offered 
5 y»ndence of The Annalist 


LONDON, May 138. 


volume of commercial 


i Lomba he 
bi ffer liscount remains very 


small. 


Apparer lian Government, which has 
ug wheat supply, proposes to 
finar tl t of that crop itself, and act 
throug I hod of sending bills for dis- 
Ju 

Thu id discount houses are chiefly 
yecupied usury bills on sale at the 
Bank of | Weekly loans are available in 
plenty at for those with the right se- 
curity, and discount rate is maintained 
at 2 153-16 yr three months’ maturities 
wing to tl at Treasury bills of the same 
usance ca t at 2% per cent. Treasury 
bills are r 1 fair extent in the market to 
reet tl »f buyers who wish cash on 
a certain da i not apply for Treasury bills 
maturing t lay they were offered at the 
Bar Mi yrporation was able to renew 
£1,000,00 2 year at under 4% per cent. 

During ended May 15 net sales of 
Treasury} the counter” were £16,874,- 
000, 1 amount outstanding at £171,- 
148.000 

Arman inies shares have been dealt 
in but lit Lioyd George’s budget speech 
did mposition of a tax of two- 
third »ve the average of the pre- 
wtenn-thros : 2ace. Nor did it contain any 
ot 
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Foreign Correspondence 
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HE continued loss of gold has become 
the topic of earnest discussion both in 
London and Paris. Our cable from the 
French capital carries the information that 
the banks there are considering a proposal 
for the release of 1,000,000,000 francs of 
loans on securities, with the object of trans- 
ferring the collateral to New York for a 
loan the proceeds of which would be used 
to effect payment for French purchases in 
the United States. The great pressure for 
remittance to the United States is indicated 
by the doubt felt in Paris that a loan of 


even $200,000,000 would suffice to check 
definitely the movement in exchange ad- 
verse to France. London is deeply inter- 


ested in our relations with Germany. In 
British financial circles doubt is felt that 
the Berlin Government will consent to a 


limitation ef its use of submarines. 


CONCERN OVER GOLD LOSS 


London Shows Increasing Caution as 
War’s Demands Add Greatly to 


the Financial Burden 


By Cable to The Annalist 
LONDON, June 5 
USINESS in the security markets was quiet 


bulk of 


bonds A 


throughout the week, with the trading 


centred on high-class short-term factor 
which kept fresh buying in restraint in some de- 
partments was the unfavorable news from the Rus 
The City appeared to feel mors 
of the attack on 


sian battle front. 


disappointment over the failure 
Hungary early in the week than over the German 
successes in Galicia. 

There were signs that efforts were being made 
in financial quarters to throw off the depressing 
influences of the Russian campaign, and it may be 
that further 
that the 


tion here. 


retreat of the Czar’s forces, 


little 


provided 


armies are intact, will have reflec 
It is hardly expected that Germany will accept 


restrictions on her submarine campaign with re- 


spect to neutral shipping. The supposed object of 
the German undersea policy is economic and net 
military, and for this reason there is small belief 
here that the Teutonic leaders will alter their plan 
materially for assailing England’s incoming car- 
goes. 

American securities are 


rather closely held by 


investors, as no need for selling on a substantial 
scale has yet arisen. Sales of stocks of other coun- 
tries, also, are light. The steady loss of gold to the 
United States by the banks is causing some con- 
and the 


cially as applies to the 


cern, increasing financial burden, espe- 


purchase of supplies for 
France and the possibilities of financing for Italy, 
has made the money market prefoundly cautious. 
Lloyd George’s efforts to increase the 


chiefly 


manu- 


facture of war munitions are of economic 


significance. The announcement to be made in 
Parliament on Monday concerning Italy may _ in- 
clude the financial statement of that country, if 


British representatives return from Nice in time. 
Wilson’s attitude 


being followed closely here, 


President toward Mexico is 
largely for the purpose 
of detecting its bearing on the German-American 
situation. 
The court 


suit excited the Stock Exchange 


decision in the Steel Corporation’s 


Friday, and eighty 
four deals were completed in Steel common agains‘ 
twelve prices for 


on the preceding day. Today 


eq 


Ovr a free 


rw A Bicknors & ['o. 
litBroadway,NY. 


“BOND TOPICS” 


upon request for Booklet DB 


















the New York 


Quotations were 


Americans were slightly below 
parity, and business was quiet. 
depressed because of the more serious view taken 
of the German-American situation. 


MAY SEEK LOAN HERE 


French Government and Banks Consider- 
ing Plan to Transfer Securities to 
New York to Meet War Outlays 


By Cable to The Annalist 


PARIS, 


GATURDA) closing of the 


June 5. 


Bourse for the 


Summer started today. Trading continues 
inactive and prices generally unchanged. French 
funds are steady. Italians have not been dealt 
in. Russo-Asiatic bank stock rose 25 francs on 
the report that the bank had obtained a $25,000,000 
credit in New York to be used for Russian pur- 
chases 

The coulisse has been more active than the 


in both de- 


Pennsylvania 


official Bourse American securities 


partments have been the favorites. 


bonds rose 12 frances and another issue even more. 
rhe porphyry coppers rose considerably. 
Minister Ribot total 


5,600,000,600 


Finance foresees public 


expenditures of frances in July, 
making the total outlay 


24 ,000,- 


and September, 


first 


August, 
for the 
600,000 


fourteen months of the war 


francs. These colossal figures have not 
in financial circles, 
is rejoicing over the with which 
The trend of the foreign 
exchanges is less comforting despite the efforts 


Sterling 


affected sentiment unfavorably 


where there ease 


money is forthcoming 


made by the Bank of France. went 
above 26 francs. 

In inner banking ctreles it is reported that a 
bankers have approached the 
the Bank of France, and leading 
that the 
Bank of France, under the syndical guarantee of 
the Agents de pay off the 1,000,000,000 
francs of advances on securities which have been 
The 
repledged in New York and the 


group of private 


Finance Minister, 


banking institutions with a_ proposal 


Change, 


tied up since Jast July securities thus re- 
leased would be 
proceeds used to effect French purchases in the 
United States without further affecting exchange 
Ap- 


parently objections have been made to the pro- 


and without continuing the shipment of gold. 


posal by the institutions approached by the bankers, 
principally owing to fear of swelling the note 
circulation and because of doubt that the amount 
would prove sufficient to check definitely the un- 


favorable movement in exchange. Negotiations, 


however, are still under way. 


LONDON REVIVING 


Demand for Colonials Strongest, Because 
No More Such Offerings Are Ex- 
pected Before Next War Loan 


Special Correspondence of The Annalist 
LONDON, May 25. 

ONDON’S stock market has been plucking up 

heart during the past week. But the effects 
of this improvement in feeling have been very dif- 
ferent from what they would be in normal times. 
There has been no boom in dividendless gold-mining 
shares, no semi-bankrupt oil companies have sud- 
denly struck the precious material, even the British 
railway market has not suddenly awakened to the 
fact that the fine weather should attract passen- 
gers to the seaside. 

The public has been buying, but not in that way. 
It has been picking up recently issued 4% per cent. 
Government bonds which had fallen to a discount 
compared with the issue price because the under- 


writers had been left with too much when the 
issue was first made. Thus all the colonia! Gov- 
ernment bonds, including those of East Indian 


guaranteed by the Indian Government, 
which have been issued this year, now stand above 
the level at which they were first offered to the 
The North-Eastern Raiiway, which has paid 
on the £32,000,000 of 
is offering 


Railway, 


public. 
dividends of 6 to 7 per cent. 
ordinary stock for a good many years, 





£1,000,000 of 4% per cent. preference stock at 99, 
to be repaid at par on June 30, 1925. 

After this issue is over it is not expected that 
there will be many more before the new war loan 
comes. Hence, in part, the demand for the few 4% 
colonial bonds that are to be had. Apart 
from this, the markets have been featureless and 
firm. Armament-making companies’ shares have 
remained under the shadow of the possible speciai 
taxation of war profits, for which the demand per- 
both on financial grounds and on political, to 
feeling of discontent among 
risen in 


per cent. 


sists, 
prevent any possible 
the workmen where 
to profits. 


wages may not have 


proportion 


WAR LOAN IN AUTUMN? 





England Expected to Postpone Fresh Bor- 
rowing Unti! Pending Developments 
on Battle Front Occur 


spondence of The Annalist 
LONDON, May 18. 
ABLED messages will have life- 
less the London market has been during the 
past week. Almost the only Stock Exchange event 
the 44% per short- 
since the war by the 
Governments. This 
the belief that few 
before the 


Spe cial Cerres 


told you how 


has been the demand for cent. 
various 
has been 


of this 
loan 


term bonds issued 


“ colonial ” demand 


ascribed to fresh issues 


sort will be allowed next war 
comes out. 
That event, 
till the 
Treasury 
which are 
the flotation of the new war 
The new British formations must have 


on the present basis, need not come 
Autumn, thanks to the of the 
bills and the proceeds of the new taxes 
flowing in so well. The actual] date of 
loan is unknown and 


proceeds 


unsettled. 
already begun to arrive in Flanders, and there will 
be big battles in June and July. If there is no sign 
of the war ending before 1916, the 
may be put out before the Autumn holidays. La 


new war loan 


haute finance is preoccupied with the consideration 
of how the new war loan is to be made a popular 
success. 

The idleness of the stock markets seems to be 
largely due to public realization of the 
personal economy as emphasized by Lloyd George. 
The stiffening of public opinion here which fol- 
lowed the sinking of the Lusitania and the return 
to this country of men who had experienced the ef- 
fect of the German poison bombs had the effect of 
concentrating all attention on the war. Men thought 
only of what efforts they could make for victory, 
and speculating (even on a basis) in oi] 
or mining shares did not seem to serve that pur- 
This spirit, and the uncertainty of the mili- 
killed busi- 


need for 


“ cash ” 


pose. 
tary position in Galicia and elsewhere, 
ness. 





European Bank Statements 


Bank of England 





Week Ended June 
Change From 
1915. Previous by eek. 1914. 
Circulatior . £33,550,000 + £5 £28, 994,000 





17,347,000 
3,717,000 42 265,000 


Public 
Private deposits 


131,752,000 
. $4,025,000 


deposits 















Govt. securities. 51,045,000 11,046,000 
Other securities 138 885,000 407,000 = 41,135,000 
Reserve - . eee 45,502.000 >, 078,000 25,448 000 
Prop. res. to lial 1.200; 1.29% 42.40 
Bullion .. + 58,643,000 3,094,000 9,092,000 
Bank rate Sanaa I% 7 
Bank of France 
June 3, 1915. May 27, 1915. June 4, 1914. 
Francs. Francs. Francs. 
Gold 2 3,916,400,000 783,000,090 
Silver TRO OO 200,000 626, 800,000 
(jreulatior yO.000 900 O00 6, 130,900,000 
Deposits 111,500,000 2.2017, 000,000 764,500,000 
Bills dis. & ext. 2,656,900,.000 9 2. 709,500,000 1,7352,700,000 
Treas. deposits 74,200,000 75,000,000 132,800,000 
Advances 2,575, 100,000 655.200, 000 703,300,000 








We Finance 


Electric Light, Power and Street 
Railway Enterprises with rec- 
ords of established earnings. 


| We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities. 


Correspondence Solicited 


Electric Bond & Share Company 
(Paid-Up Capital & Surplus $14,500,000) 
7i Broadway, New York 
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Profits of Peace and War 


Vickers, Limited, Great British Arms Com- 
pany, Earned Less in Proportion to Its 
Capital Last Year, with Five Months 
of Hostilities, Than in 1913 


Special Correspondence of The Annalist 
LONDON, May 18. 

HE dominating fact in the industrial situation 

of Great Britain at the present time is the 
preoccupation of factories of all kinds with the 
production of war munitions. At first the ordinary 
producers of such goods, the Government arsenals 
and the private factories, were able to cope with the 
demands of the army and navy. Then, as these 
demands increased, more and more factories were 
turned from peaceful to warlike preparations, as, 
for instance, the repair shops of the railways, to 
whose new functions attention was drawn some 
time ago in this correspondence. 

The result was given by Mr. Lloyd George when 
he stated that the British output of munitions of 
war (not including purchases abroad) had multi- 
plied itself by 19 between September, 1914, and 
March, 1915. This increase is still going on, and is 
being promoted by the Special Committee of the 
War Office. Of this committee the moving spirit 
is G. Macaulay Booth, a newly elected Director of 
the Bank of England and associated for some time 
with the shipping and financial houses bearing his 
family’s name, and also with a leather business in 
the United States. 


THE MAKING OF ARMS 

But, while railway shops, pencil factories, talk- 
ing machine companies, and what not are supply- 
ing guns, shells, and all the impedimenta of modern 
war, the basis of British production of war ma- 
terial is not in them. It remains with the Govern- 
ment arsenals, of which Woolwich is the chief, the 
Government dockyards, and the private firms which 
contract for the making of armaments and warships. 
As America is also busy making materials for the 
belligerents, it may be of interest to give a few 
details in regard to these firms. Without attempt- 
ing to give a comprehensive review of the estab- 
lished armament industry in Great Britain, one 
can describe one of the leading firms of the sort, 
that of Vickers, Limited. 

Vickers, Limited, as the firm is.now called, was 
formed in 1867 to take over an already existent 
business. Steadily absorbing other small concerns, 
it finally secured the Maxim-Nordenfedt Guns and 
Ammunition Company in 1897. There have been 
several other absorptions since this date, and the 
capital of Vickers, Limited, now stands as follows: 

Market 








Price 
BONDS May 4. 
4% first mortgage debenture........ £1,250,000 9314 
444% second mortgage debenture.... 385,700 14 
5% third mortgage debenture....... 791,100 10414 
Total cecccocicesces.cs . £2,426,800 
PREFERRED CAPITAL 
5% preferred stock ........0+ceesees £750,000 10014 
5% preferred shares 750,000 £1, 
Total. craccceccsvec ° eee es -£1,500,000 
ORDINARY CAPITAL 
Ordinary shares of £1 each..........£5,500,000 £1% 
The company’s reserve funds stood on Dec. 31, 
1914, as follows: 
Premiums on shares cocccccccceoscocs $014,000 
Reserve for works extensions.........cccsece 200,000 
EGE, BEN, iseiedicssavdereinesncddenaaan 750,000 


Added to general reserve from 1914 profits... 250,000 








Perr TTT Cee eT TT aT TT TT Eee E2,014,000 


Total 
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The following table shows Vickers’ profits (be- 


fore paying bond interest, but after allowing for 


depreciation) for the past ten years: 


Ordinary Rate 

Profit. Dividend. P. C. 
1905 éméatts ae £555,000 15 
SRRD. 0 4b.0600000600066660 « 970,506 555,000 15 
OO IE PE rE «+ 856,464 555,000 15 
en obdedsssneenioss 552,220 370,000 10 
RRs tedncssvedmacdiudio’ 419,196 370,000 10 
TEE rr 637 S97 370,000 10 
MNEs 5b56csecstendcneone 763,789 370,000 10 
PEK +40ns denedaswuceks - 989,303 370,000 10 

Re re ne ae 1,024,206 55, 12% 

De nasuanndvme une edeubes 1,125,945 695,750 12% 


BOND INTEREST 


The annual amount of bond interest, which had 
been brought down to £87,944 for 1907, was there- 
after raised by new issues to £135,374. Since 
then it has been reduced by redemption of bonds 
to £106,911, which was the amount required for 
1913. On the other hand, it will be 
124% per cent. dividend now requires £138,750 more 
than was needed to pay 15 per cent. ten years ago, 
owing to the increase in capital. The additional 
capital in question was offered to the shareholders, 
and taken by them, at a price which yielded a 
handsome bonus. 

As regards the balance sheet, the item of good- 
will was eliminated from the assets by a special 
appropriation made at the end of 1911. The 
principal assets are now land, buildings, &c., £4,- 
243,326; subsidiary companies, £4,706,097; market- 
able securities, £580,539; stock, &c., £914,899; book 
debts, £2,865,068, and cash and bills, £792,828. 
Apart from the liability to the siock and bond 
holders detailed above and the balance of the 
profit and loss account for the year, the company’s 
only liabilities to other persons are £2,175,557 for 
bills payable, book debts, desposits, and loans. 


seen a 


WIDE INFLUENCE 


Close as is the connection between the various 
armament firms in this country, there is at least 
one, that of Armstrong, Whitworth & Co., of equal 
importance with Vickers. The influence of this in- 
dustry in the City and politically is naturally large, 
and persistently attacked by the friends of peace. 
The rights and wrongs of private firms controlling 
the output of war munitions for the public service 
are not for the financial writer to discuss. It is of 
interest, however, to note from the table of profits 
of the one firm dealt with above, that, although 
1914 contained five months of war, the return to 
shareholders was no greater than that for 1913, and 
the amount earned in relation to the increased capi- 
tal was actually less. It would appear that it is 
the expectation of wars rather than their actual 
outbreak that swells the profits of armament share- 
holders. 





Western Business Improves 


Special Correspondence of The Annalist 
ST. LOUIS, June 3. 
OMMERCIAL business shows some small but 
definite improvement, though most enterprises 
of pith and moment and heavy buying for the 
future await the solution of our diplomatic diffi- 
culties with Germany. 

The zine and lead mining regions of Missouri 
and Kansas are beginning to feel the effects of 
the continued advances in the price of these metals, 
and an incipient boom is getting ready to be born. 
Price of galvanized material of all kinds has al- 
ready gone out of sight, and factories are refusing 
to take on any more orders because of their in- 
ability to secure spelter. From the copper mines 
of the West comes the tale of every low grade ore 
mine starting up and of full time in those already 
running. This does not augur well for the sus- 
taining of the present high prices of copper. 


CHANGE IN DEMAND 


An interesting phase of commercial buying 
and merchandising is afforded by the diametri- 
cally opposite weather conditions prevailing 
since May 1 between this year and last. In 
1914 the drought started in the latter part 
of April in this section, and lasted until about 
the middle of August. This season the precipita- 
tion in May has been above normal. 
sales this season of such wet weather goods as lawn 
mowers, grass scythes, grain scythes, snaths, and 
the like are much ahead of 1914, while rubber 
hose, hose fixtures, pumps, and pump fixtures show 
corresponding falling off. The mechanical orderer 
who based this season’s wants on last season’s sales 
would have found himself alike with many short- 
ages and like overstocks. 


Consequently 





An Unpopular Decree 


Why the 
4dction in 


Vet with General Disapproval 


Reasons French Government’s 


Recent Requisitioning Wheat 


in That Country 


of The Annalist 
PARIS, May 10. 
stitutes the requisition 
has met with disapproval 


evervwi I ar ament. 

The 1 action given in the decree 
are so | ) liction with it. Requisition 
is res¢ t hstanding the Minister’s cor 
gra itio t that “bread in France is 


’ 


Europe,” in order to 


cheapne tt 2 Nn 


avoid co I hwart any attempts at 


Government having 


rt é and the 


pler ng abroad, a mere con 
tinuation of adopted immediately after 
the w ent purchases in America 
and and bakers at cost price— 
should | > than sufficient to discour- 
ag n} t ng. 
SOME SECTI VORED 

Again, the rice is fixed at 32 francs 
per 100 the country, thus estab 
lishing a preé yr of those provinces where 
wheat heaper than in other part 
a diffe ( st of transportation from 
the pr Moreover, “the political 
and mur in every department 
(provi _ to the sale of requisi- 
tioned wl ers at the same pric 
has | é requisitions.” Who is, 
ther carrying, handling and 
manipulating » bear the loss in weight 
or o 

Apart { ness, people object to the 
measure | I somewhat, of German 
plagia excepting for a smal! 
socialistic f ose satisfaction the decree 
seems to ha ied, this new hindrance to 
tra 


LOAN FAILURE A SURPRISE 


Shows, However, That 
nds Were Met By Com= 
{dverse Factors 


View 


Retrospective 
irgentine Bo 
bination ol 

of The Annalist 
LONDON, May 18 
< will have informed you 
ibscribed 12 per cent. of 


the £5,000, tine Treasury 6 per cent 
ond This figure of 12 per 
cer e} é ] the applications sent 
in o1 yspectus during the two 
or three 1e application lists were 
kept r 2 to about 97% when 
thi 1 figure apparently just 
low t ints in the issue, brokers, 
and so i i the bonds. 
that applicants should 
pay 10 pe imount at once, and 89 per 
cent ve he whole amount of the 
ip. There was some public 
dei 7%, but the participants 
in the t like the usual phrase 
de ! till hold a iarge propor- 
= 
The at surprise to the markets. 
Tl igh Barings and Morgan, 
Grenf ( terms seemed very at- 
tract in was born, it is true, in 
ch ew German attack north 
of Yy Even so, it might have 
yt been subjected to 
bitter a larters. 
that the Argentine 
Govern! be induced to pay the £8,- 


000,00 hout borrowing £5,000, 


000 impartial opinion was 





that | get £3,000,000, in eff 
out of Nev attacks on the loan seemed 
of a cnaracter. 

It ite, just when the Lusitania 
wa t t men associated with th« 
issu ge should have borne 
nan ! That one of then 
was of B ind the benefactor of Bel 
gian refuges yuntry, passed unnoticed. 
London i ited just row, to judge 
it by its owr urds, and the whole affair of 
the Argenti1 ms to illustrate the diffi- 
culty of car? finance at all when men’s 


minds e with the world. 


are no 
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Reserve Banks 


Statement by Districts on Page 597 


New York Reserve 
Bank’s Earnings 


Its Profits More Than Enough to Cover Ex- 
penses, Although Only 10 Per Cent. of 


Its Resources Are Invested—Bank’s 


Policy Toward the Money Market 


FRANK statement of the experience and oper- 

ations of the Federal Reserve Bank of New 
York, made by Benjamin Strong, Jr., before Group 
8 of the New York State Bankers’ Association, dis- 
closes for the first time facts which suggest what 
the earnings of the new banks may be 
when they begin to do the amount of business for 
which they were organized. 

Mr. Strong’s information was offered in refuta- 
tion of the charge, frequently heard, that none of 
the Reserve Banks will pay a dividend for many 
years to come, but will be a burden on the member 
banks supporting it. The New York bank does by 
far the largest business of the twelve institutions, 
and its fiscal showing is probably better than that 
of the other Reserve Banks. 


regional 


SIX MONTHS’ PROFITS 

In the last New York bank 
earned all of its current expenses and a consider- 
able sum to be applied toward liauidating the ex- 
It may take some months 


six months the 


penses of organization 
to extinguish the latter item, but the Directors may 
pro-rate the cost over a number of years if they 
desire. The bank has total resources of $140,000,- 
000, and with but 10 per cent. of these loaned and 
invested at low rates now prevailing the bank is 
earning at the rate of $200,000 a year above ex- 
penses. If from 20 to 25 per cent. of its resources 
were invested it would earn experses, dividends, 
and something for surplus, Governor Strong says. 


BANK’S POLICY 


But the new institutions were not organized, and 
are not being run, primarily for profit, Governor 


Strong points out. He says: 


It has not been the policy of the bank to force its 
funds into use at a time when huge excess erve 
are held by the banks throughout the count Had 
the Reserve Banks been in operation a few ears 
and accumulated a considerable n and investment 
account, their policy unde present condition hould 
be to withdraw funds from the money n ke for 
the purpose of correcting undue ease of mone tes 
which is only too frequently accompanied by unsound 
expansion and = speculatior In fact the policy of 
the Reserve Banks in using their funds hould be 
influenced by the desire to stabilize rates, rathe 
to employ their funds at n rate obtainable for 
the sole purpose of earning dividends, without re« rd 
to the effect of such a policy 


ELIGIBLE PAPER 


Another statement reflecting on the value of the 
new system was answered by Mr. Strong. Taking 
that very little, if any, of the 
paper held by many banks is eligible for rediscount 
under the provisions of the law, he said that only 
eighty out of the 480 banks in the Second District 
had reported that they had little eligible paper, and 
that on that 
than half of the paper in these institutions is, in 
fact, acceptable for discount. 


up the assertion 


investigation it was disclosed more 


check 
collection system has been supplied by the Reserve 
Bank at St. Louis. The bank undertook to clear 
checks for its ago. No 
assent was asked or obtained, and the adoption of 


Information on the operation of the new 


159 members some month 


the general collection plan has recently afforded 
all the member banks of that district an oppor- 
tunity to withdraw if they so desired. Only ninety- 


nine out of the 459 have withdrawn. 
CHECK COLLECTION 

The free check collection system was inaugurated 
in the New York Tuesday, with 
seventy banks in the experiment The Chicago 
Reserve Bank will put its intra-district collection 
plan into operation on the tenth and the Philadel- 
phia bank five days later. 

The Merchants’ Association of New York has 
gone on record as opposed to the suggestion that 
member banks of the Federal Reserve system be 
allowed to subscribe a limited amount of their cap- 
ital for the creation of a foreign banking institu- 
tion. An,amendment to this effect was presented 
in the last Congress. 


district last 





The consolidated statements of the twelve Fed- 
eral Reserve Banks compare as follows: 














- ——Weeks Ended—————= 
RESOURCES: June 4. May 7. April 2. 
Gold . . $242 .515,000 $244,034,000 $239,176,000 
Orhe ‘ l sa a alae 5.837 000 34,021,000 25,627,000 
Total a> . = $277. 852,000 $278,055, 000 $204,505, 000 
] ount, 30 d 14,054,000 195.513.0000 = 10,075,000 
0) days , 11.474.000 125554,000 15,244,000 
Othe na s 9,180,000 7.503, 000 & 350 000 
rotal S24. 708,000 $235.440,000 O7S8,000 
J estments 24,058 000 YS ZS4.000 22 2 OOO) 
lbue f RB: < 7,152,000 10,130,000 10,280,000 
‘ ‘ ‘ € 12,001 000 9,175,000 S_G05,000 
! « é $257 531,000 $561,005, 000 $350,674, 000 
LJ BIL! Ss 
Capital } ! $54,184,000 SSS AST 0000 $56,125,000 
ay BRS US1T.0000 ZOOL TEG OOO 205,954,000 
Note i 
(net) . . 11,415,000) 11,197,000 9 507, 000 
ll « ‘ liabil es 3,005,000 2003 000 
Te ] liabilities $57,551,000 $261,008, 000 $559,674, 000 
*Gold re rve od : 82.50% 82.9% 81.6% 
* ! s é 950 4.295% O84 
(‘as eserve QF 295, ee ee 2 0% 
Notes t 1 S60. 704,000 $55,042,000 $45,576,000 
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Net liat $11,413,000 $11,197,000 $0,507,000 
*Against net liabilities tAgainst liabilities after set- 
ting de 40 pe cent. gold reserve against net amount 
of Federal Reserve notes in circulation. 





Money at Interior Cities 
By Telegraph to The Annalist 
CHICAGO, June 5. 

HE Federal Reserve Bank will begin its intra- 

district collection of checks next Thursday with 
only 10 per cent. of the member banks participat- 
ing. There is little doubt, however, that the sys- 
tem will expand later as the country institutions 
realize the benefits of free collections. 

Commercial paper rates continue at the former 
quotations of 3% and 4 per cent. for four to six 
months’ loans. Demand has failed to improve in 
volume, but comes from a wider area than in the 
week preceding. Wall Street offered money here 
on collateral loans for six months at 3% per cent. 
The local money range is from 3% to 5 per cent., 
which is exceptionally low for the time of year. 

+ * * 
ST. LOUIS, June 5. 

Sentimentally, commercial paper rates are hard- 
er than last week, but quoted rates for four to six 
months bills show no change. 

* + + 
MINNEAPOLIS, June 5. 

Money rates continue unchanged, although de- 
mand from the country is somewhat more active 
than last week. Banks quote 414 per cent. for four 
to six months commercial bills; 4 per cent. for grain 
terminal receipts, and 4% to 5 per cent. for short- 
time accommodation. Brokers quote 4% to 5 per 
cent. net to borrowers. 

* * * 
BOSTON, June 5. 

Commercial paper was quoted this week from 


314 to 3% per cent. for prime names. 


South Dakota’s Prospects 
Special Correspondence of The Annalist 
MINNEAPOLIS, June 4. 
ype DAKOTA of all northwest States this 
year presents the greatest contrast relative 
to the general outlook in retrospection. 


Four years ago, three years ago, and again, in some 


business 


degree, two years ago, dry weather was an in- 
fluence severely adverse. The 1910-1911 
was notably bad, the entire Spring wheat crop in 
a large part of the Central, South Central, and 
West Central sections of South Dakota being lost in 
the June-July period in both years. 

The Minneapolis & St. Louis road was the great- 
est sufferer in these recent bad years, not so much 
in actual loss as in proportion of that loss to its 
total business. The St. Paul System and Chicago 
& Northwestern and Omaha also stood heavy ton- 
nage losses in the form of crops that dried up under 
a scorching sun and lack of rain. But they were 
bigger systems and better able to stand it. The 
land and realty business, farm mortgage loan and 
general banking business, and all trade lines that 
relate to new construction naturally were seriously 
affected. 

This year South Dakota has a brilliant 
Over an acreage of Spring wheat, bar- 
ley, oats, and corn that will be the largest ever 
planted in that State abundant rains have fallen. 
Even the last few days brought additional rainfail 
in the western part of the State, where cattle 
ranges were freshened. 

This does not mean that the annuat danger of 
hot winds in June and July is any the less a possi- 
bility this year. 


season 


crop 


prospect. 


ZHE WAR DAY BY DAY 





&unday—Germany’s reply to the note from the 
Urtied States received. It states that the sinking 
of the Lusitania was “ justified self-defense in seek- 
ing with all the means of warfare at its disposition 
to protect the lives of its soldiers by destroying am- 
munition intended for the enemy.” The statement 
is made that, according to information received by 
the German Government, the Lusitania carried guns 
concealed between decks. The note further offers to 
arbitrate attacks on American vessels. Vienna 
claims further gains southeast of Przemysl, but the 
Russians state that the enemy has been checked to 
the north of the city. French report taking prison- 
ers and trenches in Belgium, Artois, Le Pretre For- 
Germans report that 
3elgium were repulsed with heavy loss. 


est, and Alsace. French at- 


tacks in 


Monday—dZeppelins kill six people and set many 
fires in London suburbs. Italians report the occupa- 
tion of Ampezzo Valley and Cortina. Russians an- 
nounce that German-Austrian advance on Przemysl 
is checked and that Russians are again taking the 
offensive. Germans report French attacks on Neu- 
ville-Roclincourt front beaten off, but the French 
claim ground was gained on the road from Souchez 


to Carency. 


Tuesday—Austro-German troops pressing upon 
Przemysl capture three forts in the northern ring 
of defenses. Slight successes of the Allies’ land 
forces at the Dardanelles were reported. Reports 
from both sides show that the battle front north of 
Arras continues to be the scene of furious fighting, 
but, while the Allies announce slight gains, the Ger- 
mans report that all attacks have been repulsed. 


Wednesday—In a personal interview with Count 
von Bernstorff, President Wilson said that this Gov- 
ernment would not consent to discuss the details of 
the controversy growing out of the Lusitania dis- 
aster and Germany’s submarine warfare until the 
Imperial Government had assented to the principle 
that the lives of innocent noncombatants should not 
be sacrificed upon the high seas. Austrian reports 
from Galician battlefields declare that two more of 
the fortifications on the northern front of Przemysl 
have been taken. The upper Isonzo River has been 
crossed by the Italians, according to their reports. 
Germans report the retaking of a sugar refinery at 
Souchez and capture of many minor positions along 
the Russian front. 


Thursday—Count von Bernstorff sends as a spe- 
cial agent to the German Government Meyer Ger- 
hard, who is expected to make clear the attitude as- 
sumed by this country in the recent negotiations. 
The fortress of Przemysl finally taken in a night 
attack, due, according to the Russian report, to a 
shortage in ammunition. Lloyd George warns Eng- 
land that her fate depends upon the ability of her 
workmen to rapidly turn out munitions. 

The Cabinet approves the preliminary 
to Germany de- 


Friday 
draft of President Wilson’s note 
manding that she guarantee the lives of innocent 
Premier As- 
at the front. 


noncombatants upon the high seas. 
quith confers with General Joffre 
Lloyd George asks labor unions to suspend their 
rules so that every available man and woman may 
make munitions. With the capture of Przemys! the 
Germans send reinforcements into Northern France 
and Belgium. They report taking British 
trenches near Givenchy. The British say, however, 


some 


that at that point they drove the Germans from 
some of their trenches, but were unable to retain 
them. 

Saturday—Ten more vessels were sunk by Ger- 
man submarines, most of them fishing trawlers. 
The French claim to have captured two-thirds of 
the village of Neuville St. Vaast and to have ad- 
vanaced a quarter of a mile in the northern part of 
the “labyrinth.” The German and Austrian forces 
claim to be pivoting around to the southeast of 
Przemys! in an encircling movement on Lemberg. 
Zepplins again visited the English coast and 
dropped bombs without doing much damage, ac- 
cording to the report from London. 

As the week ends the Austro-German line con- 
tinues to roll northward, pressing back the Russians 
from the recaptured City of Przemysl. Reports 
state that apparently the fall of the city has per- 
mitted the Germans to bring reinforcements to the 
iine in Northern France and Belgium, for attacks 
have been renewed with increased vigor upon the 
French and British positions. The French, however, 
continue to blow up the enemy’s trenches at vari- 
ous points and report slight gains. 

From the Dardanelles practically no important 
news has come. Evidently the attackers are exer- 
cising greater caution in the matter of exposing 
their ships to the enemy, although Winston Church- 
ill declared in a speech that they had prepared the 
ground and would soon deliver a crushing blow. 
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Utilities 


Factor of Good- Will 
in Securing Capital 








Adequate Return Is Imperative and Much 
Depends on Attitude of People’s Repre- 
sentatives, the Regulatory Bodies 


O establish principles for the guidance of your 

work is one of the basic rules of efficiency. 
It was with this idea in view that the American 
Electric Railway Association at its last annual con- 
vention adopted a code of ten principles, the object of 
which was to obtain and retain the good-will of 
the public as well as to insure fair treatment of 
the utilities on the part of the people and their 
representatives. 

The fifth of the principles adopted declared that: 
service, electric railways 
must be allowed to earn a fair return on a fair capi- 
talization, and the foundation for this result will be 
obtained, if the issuance and sale of securities repre- 
senting such capitalization shall be legally au- 
thorized on as will produce the requisite 
funds. 

The justice of the proposition that good serv- 
ice requires adequate return is obvious, for good 
service requires capital, and capital must be se- 
cured in a competitive market. Hence good serv- 
ice of necessity must be supported by adequate re- 
turn. 

In explanation of this principle the editor of 
Aera, the association’s official organ, says that 
the matter of securing the necessary capital with 
which to render good service rests very much in 
the hands of regulatory bodies for the reason that 
most commissions not only define capital charges, 
but control the issuance and sale of securities to 
cover the amount of such capital charges as they 
may authorize. Commissions, as a matter of fact, 
stipulate the amount of such securities, the in- 
terest to be paid upon them, and the minimum 
price for which they may be sold. 

It is pointed out, however, that no amount of 
public control and regulation can compel investors 
to pay more for securities than they think that 
they are worth. The value of securities to the 
investor is determined by the security and the rate 
of return. As the risk rises, the rate of return 
must rise too, and this may be reflected either in 
the price paid for the securities or in the rate of 
interest to be paid on them. 


In order to render good 


fair 


such terms 


MARKET RULES PRICES 


It is stated that if Public Service Commissions 
were in a position to insure a sufficient return on 
the securities which they authorize, they could 
undoubtedly stipulate the price at which they were 
to be sold, graduating the return to meet the fluct- 
uations of the market. However, as a guaranteed 
return is not a present probability, and securities 
which must be sold at a stipulated price are forced 
to compete with other securities offered to in- 
vestors, the price at which they can be sold will 
be set by the judgment of the investor as to their 
desirability. Two courses are open to companies 
marketing such securities: 

One, to raise the rate of interest to such a point as 
will enable the securities to be sold at par, the other, 
to stipulate the rate of interest which it seems ad- 
visable for the company to pay, and then to sell these 
securities at such prices as may be obtained for them, 


which in many cases will be below par. It is only 
by adopting one of these two methods that se- 


curities may be sold at all, and, in spite of any rules, 
regulations, or laws which may be adopted by com- 


missions or passed by Legislatures, this economic fact 
will remain a fact. 

It is further shown that if a rule is laid down 
which permits securities to be sold at par only, 
that such a rule is in effect a pronouncement that 
only such public utility enterprises as create such 
confidence in the mind of the investor as to make 
their securities worth par shall be permitted to 
exist. This would naturally prevent the construc- 
tion of many new utilities and make many ex- 
tensions and enlargements of existing utilities im- 
possible. Such enterprises often contain an element 
of risk which make them fall outside of the class 
of those commanding such confidence. that their 
securities will sell at par. 


FAIR CAPITALIZATION 


That the cost of securing the money necessary 
should be included in a fair capitalization of a 
company is maintained, for 


the capitalization of a public utility should repre- 
sent the cost of making that utility an efficient, 
going concern, and hence, in that capitalization should 
be included the cost of the money essential for that 
purpose. This is an answer to the objection that, if 
securities are sold below par, they do not represent 
the actual cost. since it is plainly evident that if 
$100 in securities must be issued to secure $#) in 
cash, that the additiona! $10 is properly a part of the 


cost of creating the enterprise. 

From this the conclusion is reached that if se- 
curities are sold on such terms as will provide the 
requisite funds, that such securities will repre- 
sent a fair capitalization of the enterprise which 
they represent. 


PUBLIC UTILITY NEWS 





Central District Telephone Company 

The Ohio Public Utilities Company has authorized the 
company to the outstanding stock of 
the competitive systems in the Counties of Guernsey, 
Belmont, Washington, Monroe, and Jefferson. The of- 
ficials of the Bell Company informed the commission 
that applieation for approval of the purchase had 
been made until the consent of the Department of Jus- 
tice at Washington to the transaction had been gained. 
The petition stated that the purpose of the combination 
was to eliminate competition and to improve the service, 


purchase all of 


not 


and the independent companies stated that they had not 
the means to make the needed improvements and ex- 
tensions. The order of the commission provided that 


the purchase might be accomplished on condition that 
nothing it has granted is to be taken as a consent to an 
increase of rates or a diminution of service. 

e's. 6 
Detroit Edison Company 


Since the City Council of Detroit has struck out of 
the franchise of the Edison Illuminating Company of 
Detroit the provision that the corporation may not sell 


franchise, or privileges to any other elect 
company, it is possible for the De- 
to simplify its organization and 
property direct instead of 


its property, 
tric light or power 
troit Edison Company 
make its ownership of all 
through stock ownership. 

. 2 +s 

Interborough Consolidated Corporation 

The corporation was formed by a merger of the Inter- 
borough-Metropolitan Company and the Financing and 
Holding Corporation. The directors of the new company 
are August Belmont, S. R. Guggenheim, Cornelius Van- 
derbilt, Theodore P. Shonts, Andrew Freedman, and ld- 
ward R. The objects of the company are to do 
a brokerage business in stocks, and real 
The vote of the Interborough-Metropolitan shareholders 
on Tuesday showed that 78 per cent of the holders of 
preferred stock and S80 per cent. of the holders of com- 
were in favor of the consolidation. The plan 
puts the preferred stock of the Interborough- 
Metropolitan on a 6 per cent. non-cumulative 
stead of a 5 per cent. cumulative basis, and wipes out 
the 38 per cent. of accumulated dividends on the pre- 
ferred stock. The new common stock will be issued like 
the share for but will have no par 


value. 


sacon. 


bonds estate. 


mon stock 
present 


basis in- 


preferred, share, 
 & ei 

New York Bus Line Bids 
Three bids were placed last Tuesday for new motor 
bus lines, to operate in various parts of New York City. 
The Fifth Avenue Coach Company, which operates exist- 


ing bus lines, made an alternative proposal. If its bid 
is to be considered without reference to the lines which 


it now operates it is willing to pay the city 5 per cent. 








EARNINGS OF PUBLIC UTILITIES 
April and Four Months’ Gross and Net 





























April, Compared with Same Month Four Months Ended April 50, Compared 
in 1914. With Same Period a Year Before. 
Gross. Net. Company. ——— Gross. — Net.——— 
Amount. Change. Amount. Change. Amount. Change. Amount. 

$60,618 + $4,024 $29,517 — $1,146..Bangor Ry. & Electric $249,550 + $9,424 $129,215 — 
87,745 — 2,684 29,212 — 3,617..Chattanooga Ry. & Light.. 330,362 — 97,964 — 40,806 
30,151 — 1,745 11,885 — 2,694..Cleve., Painesville & East 113,037 — 43,911 — 5,424 
247,363 — 1,385 95,325 + 860..Columbus Ry., Lt. & Power. i + 7,868 410,008 +- 32,860 
1,093,746 — 14,653 507,853 — 11,992..Com’wealth Pow., Ry. & Lt.. + 10,422 2,272,961 — 39,066 
1,290,556 + 11,470 179,144 + 2,461..Consumers’ Power, Michigan i+ 67,710 766,256 +- 70,865 
+ 152 74,965 + 3,939..Cumberland Co. Pow. & Lt.. 7+ 30,194 302,010 4- 49,726 

— 20,171 74,289 + East St. Louis & Suburban. — 91,889 308,909 + 

— 18,101 16,328 — Grand Rapids Ry...........« 376,254 — 32,373 109,418 — 

— 19,287 274,559 - Hudson & Manhattan...... e 1,861,907 — 49.561 1,084,507 — 

21,042 + 12,749 12,574 + 7,435 Huntington Dev. & Gas. . 80,038 + 47,562 50,581 + 

101,548 — 7,651 30,357 — 3,667 .iake Shore El. Ry. System.. 391,508 — 15,853 109,132 — 
53,817 + 4,044 18,062 + 6,037..Lewiston A. & W. St. Ry.. 201,436 + 19,090 4. 27,4534 
176,040 — 10,110 72,091 + ~Nashville Ry. & Light..... 705,982 — 23,708 284,934 + 40,547 
279,282 — 8,437 95,744 — o3..Northern Ohio Trac. & Lt.. 1,101,551 + 20,467 391,900 — 20,682 
75,238 — 2,068 24,422 -Portland R. R ArT ers 292,460 — 4,074 92,5058 — 7,927 
376,470 — 1,866 205,113 ._Utah Securities Corp........ 1,489,663 — 13,917 766,675 — 17,746 





$3,823,070 — $75,719 
3,382,139 — 35,203 





$1,751,448 —$23,896 . 
1,386,346 — 5,153. 





67,205,209 —$110,922 $3,137,784 —$29,049. 


-Total 17 companies...... 
-14 cos. previously reported. 


$7,278,249 + $27,341 
5,763,705 + 249,177 


- $15,604,333 — $59,947 
13,624,082 + 88,923 


-Total, 31 companies....... $29,228,415 + $28,976 $13,041,955 +$276,518 












of its gross ear with a guaranteed minimum of 
$35,000 a year f first five years, $50,000 a year 
for the second s, and $65,000 a year for the 
last five years, w fifteen-year franchise. Its al 
ternatiy ‘ffer is the net earnings on all of 
its lines equally ¥ y in return for a twenty-five 
year franchise i ) al} lines under either plan 
would | I I 0sal to charge a 3-cent 
fare was mad g to which the city would be 
divided into t ) The New York Motor Bus 
Compar \ffered per cent. of gross earn- 
ings and of the shorter route 
* + 

Pacific Gas and Electrik 

The ¢ rnia 1d Commission has granted 
perm nt t issue as dividends on its 
yutsta per cent. of the par value 
of si Directors will declare a 
comr i 

- 

Stone & Webster rporation 

Th I I eration between country 
points near ses as feeders to its inter 
urbar vith country jitney buses 


FORECAST AND COMMENT 


Charles M. Schwab 
I through two or three 
and that 


for the 


ye is but a cycle, 
we ¥ v i in business 


tional Bank ef St. Louis 


Mechanics-Ameri 

It r ) ievelopment of the crisis 
with G pressed business at this 
ce | las been a disturt ng 
fa J ttlement which a war 
scar ies, always proy 
But fur t been little interrupt 

1 pon the bright sid f 
National City Bas hicago 

Commer ire expanding and it 
le s period of business 
proveme f ; any is satisfactoril sd- 
justed ble and the underlying 
ond 
Fairfax Harrison, ! ident Seuthera Railway 

Fur t ms in the South show a 
ubstant has not yet been fully 
reflected Banking institutions 
througho n good shape and lots of tt 
have mor -quired for current operat 


Armour & Co 


Cor e slowly but steadily. 
The gair is b e Sept. 1. Improvement 
during Ar i een quite marked, although 
bu ul 
John Moody 

| stead} rders from abroad is be- 
g nerely on the business 
of the or rr lved, but also on a large 
num affected. In some cases 
manu ordinarily employ 2,000 
or nt ig 5,000 to 10,000, and 
rapid! of their plants. In these 
cent 2 curring in all trade as a 
result 1ent of labor. A revival 
in 2 merely local if it is sus- 
tained at all, t eads to every part of the 
ou i tonnage begins to steadily 
ir 1 

x 
John V. Farwell ¢ npany 

Fror I nerchants and reports of 
s r of buyers will visit this 
market t \ S ‘s have been kept at a 
ve ) siness conditions this sea- 
son have warra making every effort to 
own their stocks on as low a basis 

nt are unusually heavy 


Harris, Winthrop 4 
fv ion seems impending; in 


Ar 7 
Europe A flation of paper; in the 
United States indance of gold and the ex- 
pans r by the new banking sys- 
ter Such | ition invariably accompany 
war War n peculation is an effort to 
foresee ur lefined by Justice Holmes 
oO Suprer adjustment of societ to 
the pro le the counsels of conserva 
t strain men from attempt- 
i? I readjustments as are now 


iir progress during May 


al ewhat irregular. Even 
n pig iron, ir nd has not been brisk, im- 
D int t sal :sgregate more t n 


* 

The 1 for shrapnel and for gun 
barre feature. Sixty to 
er isiness have been pl 1 
i past week. Due to 
ere r i ransport the acceptuar 
of « I I waits in many cases n 
4 

* * 

Den's Review 

iY z lers business t me 
extent ] zendered by the foreign 
compli t the progress warranted by 

Page 610 
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Curve of the Cost of Living 





Index (Monthly) 
Numbers 912. #7; 1913 
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1914 (Weekly) 1915 Index 





150 


145 























13h + T T T T | T TT 
SRGSRSeeaEEE Po JEEECeEEEOReeEess SSSSERSRSSReER Ee 
euhonll bj} jo} Seeceres SRSSSESRSST SES aeserr SS eeeeeeen' | j ! Sacillerall ome 7 
160 COC Peer -160 
Seageqggeses Sasa +t 4 +++ 4 mT sess 4 | 
ee ee ee EE SS eee eae + | ) ee + See ee eee eee eS Seas! | 
oe an 7 1 | | _ 
155— i 7 i 155 





= Cee 
140 Prey yr COCO e140 
4-4 —4 4 —4 4 | - rT Yt tT T TT + + +o —+--4— + + + 4+ 
a a ss a ess oo a 





















An index number is a means of showing 


fluctuations in the average wholesale price of twenty-five food commoditie 


ee a —— 





fluc 


tuations m the 


Barometrics 


THE ANNALIST INDEX 





NUMBER 


——— Weekly Averages. Years’ Averages. 


June 5, 1915...... 149.97 1914..... 146.07 
June 6, 1914 erty 139.95 1913..... 139.98 


a ; “FINANCE 
Same Week 
Last Week. Last Year. 
Sales of stocks, shares.. 2,649,616 73,596 
. High 71.22 High 69.15 
Av. price of 50 stocks. .. 4 pay 66.48 co 68.09 


Sale of bonds, par value. $10,123,000 $11,126,500 
Average net yield of ten 


savings bank bonds... . 4.360% 4.195% 
New security issues....$21,300,000 $42,432,058 
ll eee eae 5 000 ,000 4, 000, 000 





Year 

to Date. 
53,700,036 
High 73.36 
Low 58.99 


$347,469,200 


4.3616% 


$807 ,558,500 
276,148, 000 


POTENTIALS OF “ PRODUCTIV ITY 


The Metal Barometer 





; 1915. 1914. 
Daily pig iron capacity, tons. 71,385 71,095 
U. S. Steel orders, tons..... 4,162,244 4,277,068 


Pig iron production, tons.... *2,116,494 *2,269,955 


*Month of April. +Four months. 
Building Permits 





—— 84 Cities.- 


——March, 134 Cities —— 





1915. 
70,09 
4,255,74 
+7,456,52 


1896... 
1890. 


average price of a group of commodities. The Annalist Index Number shows the ™ 


80. 


.. 109.25 


Same Period 
Last Year. 


34,972,081 


High 73.20 


ow 65.24 


$330,642,500 


vo 





4.22437 
$893,457,248 
194,703,887 
-End of March. 

1914. 
1 75,911 
9 4,653,825 
0 ¥8,391,546 


—February, 148 Cities.— 





1915. 1914. 1915. 1914, 1915. 1914. 
$50,004 967 $53,366,635 $66,073,518 $75,359,771 $45,408,843 $51,866,198 
Alien Migration 

——- April.-—— —March.———_ -Four Months.-—- 

1415. 1914, 1915. 1914. 1915. 1914. 

Inbound .... 24,532 119,885 19,263 92,621 73,149 304,087 
Outbound ... 8,331 22,801 7,755 13,500 40,410 87,591 
Balance . + 16,201 — +97 084 + 11,508 + 79,121 32,739 +216,496 











“MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 


Entire country, estimated. Percentages show changes from preceding year. 
The past week. P.C. The week before, P.C. 


Sar $3,212,468,398 —14.0 $3,007,572,501 4 
ee 3,7! 34,005,773 + 19 2,432,584,306 — 
| eee 3,666,676,053 + 2.8  2.657,885,777 — 


23.6 
8.5 


29 


wed 


Gross Railroad Earnings 


*Fourth Week +Third Week tSecond Week 


Twenty-three Weeks. P.C 
$73,596,459,936 — 3.8 
76,501,218,502 — 0.9 
77,169,668,030 + 0.7 


§Month of 


§July to 





in May. in May. in May. April. April 30 
This year.. $5,725,791 $7,317,076 $7,275,617 $133, 088,694 $1,420,440,495 
Same last yr. 6,558,698 7,589,931 7,452,760 137,398,138 1,500,056,733 
Gain or loss. —$832,907 —$272,855 —$177,143 —$4,309,444 —$79,616,238 
—12.7° ‘ —3.6° « —2.4° c - -3.1° € —5.3¢ ‘ 

*11 roads. 22 roads. {22 roads. . §44 roads. 
The Car Supply 

May 1, Apr. 1, Nearest Report to May 1———— se 

1911. 1910. 1909. 1908. 


Netsurp.ofal] 1915. 1915. 1914. = 1915. 1912 


fr’ht cars.289,627 3 327,084 228,879 39,799 138, 881 187,278 122,59: 


SESE 





- OUR FOREIGN TRADE 





——— April.-- 
1915. 1914. 
Exports ..ccccces: $294,470,199 $162,368,852 $2, 
BEMMOTTR ccc ccccces 160,576,106 172,640,724 l, 


1915. 


4,189,749 


225,548,068 
ar 
O44 





Excess of exports. .$133,894,093 *$10,271,872 
*Excess of imports. 


$851,358,319 


Exports and Imports at New York 











Four Months.-- 


3 284,292 404,375 








1914. 


$2,107,871,811 
1,548,038,644 


$559,833,167 


——-Exports. Imports. 
1915. 1914. 1915. 1914. 
Week ended May 29.$26,457,310 $16,417,478 $16,667,036 $19,656,846 
Prom Jan. 1... .cccel 546,739,485 400,983,862 498,680,555 433,215,221 
WEEK’S PRICES OF BASIC COMMODITIES 
tange since Mean Mean price of 
Current Jan. 1. Price other years. 
Price. High. Low. s’ce Jan. 1. 1914. 1913. 
Copper: Lake, spot, per Ib $0.19 $0.1925 $0.15 $0.16125 $0.133125 $0.16125 
Cotton: Spot, middling upland, per Ib OTD 10) OT90 an .10875 1310 
Hemlock: Base price per 1,000 feet. ..22.50 24.50 22.50 23.50 24.50 23.75 
Hides: Packer, No. 1, Native, per lb.. .23 235 185 21 025 18125 
Petroleum: Crude, per bbl............ 1.35 1.50 1.35 1.425 1.975 2.25 
lig iron: Bessemer, at Pitts., per ton.14.70 14.70 14.55 14.625 14.85 17.025 
Rubber: Up-river, fine, per lb .62 76 57 665 S92 95 
Silk: Raw, Itallan, classical, per Ib 3.55 3.60 30 3.45 4.025 4.40 
Steel billets at Pittsburgh, per ton.. 19.50 20.00 18.50 19.25 20.00 24.2. 
“Vool: Ohiv X, per Ib......... ccocs ae .28 26 27 26 27 





- ——— —E 





s selected gid arranged to represent a theoretical family’s food budget. 





THE STATE OF CREDIT 
New York Banking Position 
(Beth Banks and Trust Companies, Average Figures.) 


Loans. Deposits. Cash. Rese na 
We WE cc cuceewosaa $2,.440,285,000 $2,501.705,000 $443,663,000 17.73% 
Week before ........... 2,427,345,000  2,474,399,000 436,412,000 17.64° 
Last week, 1914......... 2,112,672,000  2,055,401,000 515,390,000 25.07% 
This year’s high........ 2,460,305,000 2,501,705,000 443,663,000 17.73% 
on week ended......... May 8 June 5 June 5 June 5 
This year’s low......... 2,182,875,000  2,091,985,000 330,900,000 15.75% 
on week ended........ Jan. 2 Jan. 2 Jan. 2 Jan. 9 


Condition of All National Banks 


Loans and discounts, cash, and the ratio of cash to loans of all the national 
banks of the country at the time of the Controlier’s call have been (in round 
millions:) 
Mar. 4, Dec. 31, Mar. 4, Apr. 4, Apr. 18, Mar. 7, Mar.29, Apr.28, 


1915. 1914 1914 1913. 1912. 1911. 1910. 1909. 
Loans and discounts. ..$6,500 $6,347 $6,357 $6,178 $5,882 $5,558 $5,432 $4,963 
SMD daspavedee santos 719 663 968 888 931 808 834 878 


P. c. of cash to loans.. 11.1 10.4 152 144 158 145 154 17.7 
Foreign and Domestic Exchange Rates 


The week’s range of exchange on New York at Chicago last week was 
from par to 5c premium, closing at the former; at Boston it stood at par all 
week, at St. Louis it ranged from par to 5c premium, closing at the latter, and 
at San Francisco it was 40c premium all week. The week’s range of exchange 
on the principal foreign centres last week compares as follows: 





DEMAND 
-Last W’k.— Prev. W’k.— Yr. to Date.— Same Week, 1914.— 
High. Low. High. Low. High. Low. High. Low 
London ........ $4.74 $4.78%% $4.79% $4.79% $4.85% $4.78 $4.8885 $4.8825 
Ee 5.44% 5.45% 5.54 5.51% 5.42 O17 5. 15—1-64 3.15%—'% 
WN 6 os cc cee: 82% .821) 827% K214 87% 81% 95%+2 95 fs 
Switzerland ....... 5.28% 5.26 5.30% 5.29 5.53 5.2544 ; 
eer . 7 3912 39% 39% AOS 39% + 40 hoy 
My dvaccceedannecs GUD 5.92 5.911 5.87% 5.931% 5.33 
“AB LES. 
RAMEE: sccacesseiss MD 4.78% 4.80%, 4.79)) 4.855% 4.78% 4.8930 4.8865 
Paris ....ccccccess 5.43% 5.43% 5.28% 5.319% 5.41% 5.16% 5.14%—3, 5.15—3-64 
Berlin Soir eemen S2% s2 SS 82% SS 81% .951,— dy 95%, 
Switzerland ....... 5.27% 5.25% 5.29% 5.28 5.51 0.2414 
Ea 9% 395% ox Ag 3936 405 .— 5 A0%—ly 
Italy o coccessss SOM E8SI% 591 5ST 5.93 5.32% * 
EE. dackbescose 40.00 39.25 42.50 42.50 
AUBTFIA 2 cc ccoccees 19.50 15.45 15.80 15.60 
Cost of Money 
Last Previous Year to Date. —Same Week.— 
New York: Week. Week. High. Low. 1914. 1913. 
RO ee eee 1%@2% 1%@2% 3 1 1 4 @2 2% @3 
Time loans, 60-90 days..2%@2% 2%@3 4% 2% 146 @3 4 @4% 
Six months ...........3 @3% 3 @3% 4% 3 3 @3% 412@5% 
Commercial discounts, 
Par 3 @4 3 @4 4% 3 3% @4 5% @6 


By Telegraph to The Annalist 
Other cities: 
Commercial discounts, 4 to 6 months’ bank rates: 


REY ec nenc chun ae 4 @5 4 @5 6 4 S 6 @6% 
Philadelphia .......... 3%@4 3%@4 4% 3% 3%@4% 5%4@5% 
MN <36¢da0knaldevaal 3% @4 3% @4 5% 3% 3%@4% 5 @5% 
De BOM . ceadseucness 4 @4% 4 @4% 5 4 414 6 
pn re 4% 4% 7 4% 6 6 


Gold Movement at the Port of New York 





Last Previous Same Week 1,——— 

Week. Week. Last Year. 1915. 1914. 
Imports ..... $2,202,657 $2,676,934 $143,925 $22,763,570 $4,272,335 
muperts ..... 125,000 131,820 2,667,652 4,440,028 37,278,299 
Exc’s imports.$2,077,657 $2,545,114 *$2,523,727 $18,323,542 *$33,005,964 


*Excess of exports. 
Comparison of the Week’s Commercial Failures 
Week Ended Week Ended Week Ended Week Ended 

















June 3, 1915. June 4, 1914. June 5, 1913. June 6, 1912 
To- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5,000 tal. $5,000. tal. $5,000. 
OT ere 128 50 127 49 90 43 85 41 
OO” Saee 92 22 73 21 56 16 69 21 
J {Sere 73 23 67 28 57 26 81 28 
Pacifie ..2.:. 55 9 51 20 33 14 22 6 
United States.348 04 318 118 236 99 257 96 
TY Pree 54 23 30 11 31 10 18 4 
Failures by Months 
—— May. —— ————Five Months. 
1915. 1914 1915 1914. 1913. 
Number ..... 1,707 1,221 10, 986 7,383 7,018 


Liabilities ....$21,053,212 $23,447,496 $170,274,417 $127,218,466 $112,141,636 
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senaeiaiies and weekly high and low average 
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erages 


ent aa ! «ft 7 — = ‘ s > ° 
" eae ahiieadie —_ beans 1004, 7 ee we nr : “ee . The average quvtations of tw: ad and twenty-five 
New York.. ....$1,952,984.255  $2.221.456.411 133.400.655.237 sg | industrial issues and of the two gro st week: 
Chicago ........ 284,610,253 12,5653 7,410,121,! 5.1 RAT] 
St. Lowils. ..ccs 74,700,295 82,510,584 1.843, 809,157 41 RAIL 
eee High. Low Last ‘ Last Ch’ ge. 
Total 3 ¢.r.cities.$2,612,294,80. $2,644,059,558 $52.654,580,307 — 4.0 | May 31......Holiday OM 71.75 98 
Other Federal June 1 70.12 69.73 TOO 1.6 72.05 - 20 
Reserve cities: June 2......7001 70.42 TOT i 71.84 21 
PID. * oo one oo $9,852,051 $12,165,448 $252,405, 477 —14.7 ence mnt as 
3oston ....... 131,088,381 3.088, 809,33 5.5 INDUST 
Cleveland ...... 24,258,576 ; 597, 128, 574 571,502,566 May 31......Hoeliday S7 67.32 1.85 
Kan. City, Mo.. 60,850,373 50, 095, 405 1,643, 652,068 1,195,690,901 June 1. ..04.64 63.24 64.5 GS 68.17 S5 
Minneapolis 17,798,245 26,775,016 DUT S26,008 539,088,622 ji es June 2. OSG 64.76 65.47 r 68.20 ua 
Philadelphia 168,514,698 181,715,851 3,453,168, 524 3,720,170, 732 — 6.4 AMIRINT TI . 
San Francisco.. 42,005,922 50,805, 792 1,122 249,697 1,006, 902,081 i 93 COMBINED AY 
Mey °1 Holiday is 69.53 1.42 
Total 7 citles.... $454,368,246 $526,450,878 $11,200,816,757 $11,164,718,057 L 0.3 June L.. OTS 6.48 GT.4 77 70.11 33 
June 2 HS.29 67.50 68.12 ov O02 “9 
Ts ‘ities al te Oe HAE ‘ “QQ - Og Pd sere, 64 “14 re? 1G er OY aa 
a ee ee er ” YEARLY HIGHS 
Raltimore ...... $29,426,538 $40,192,014 $785,920, 390 $827 553,245 9.0 Railroads. Combined. 
Cincinnati ...... 23,133,950 25,345,800 362,889,100 612,789,055 s.1 High. Low. H High Low. 
Denver 9,814,147 9,568,904 196,280,290 L 93 1915*.76.99 Apr. 19 66.15 Feb. 24 71.24 { 1) 5S09 Feb. 24 
| re 22,429,517 25,505. 468 i ~—$3:9 1914..54.9 Jan. 66.35 July 61.7 an 57.4 July 
Los Angeles.... 16,854,381 17.0 1913..91.4 Jan. 73.3 June 67 y an 63.1 June 
Louisville ...... 12,610,690 7.7 1912. .97.3 Oct. 88.4 Dec 74.5 § Se] 75.2 Feb 
New Orleans.... 14,769,568 16,116,7! 1 ae 1911..99.6 Jan. 84.4 Sep. 60.7 4 Jan 69.5 Sep. 
| ae 16,483,467 18,271,969 5 6.0 *To date. 
Pittsburgh ..... 14,278, 14 1,2 — &.6 ——_—_—_ ee en 
i we aebwe<s 11,478,971 Be 247,566,061 6.2 | 
3€% J 31,586 81 024.72 hie 
TOES . . é.dscese 11,651,586 15, 104, SSO 1,024,720 —,  Becord pe Tr ansac tions 
Total 11 cities... $210,930,979 $258,754, 709 $5 $5, 708,965,558 — 6.6 | —— 
—— | NEW YORK STOCK E 
Total 21 cities. . .$3,277,594,028 $3,429,245,145 S67 061 004,656 $69,528,270, 582 _ i | 
oS re ei Week Ended 
Stocks (Sha (Par Value. )————~ 
‘Clearing House Institutions a a 
Mona: 104 04 $1,748,500 $2,003,500 
Actual Conditions June 5, with Change from the Previous Week Tuesday 197,310 1,790,500 2,071,500 
Banks. Trust Companies. All Members. Change. | We an esday 58,2 2,996,000 2,877,500 
Loans, &c. $1,668,991,000 $775,975,000 $2,444,966,000 $7,608,000) | ThursGay ccccos 1s 22,00) 1,916,000 
Gold fs Fa ae 248,099,000 300,177,000 9,119,000 | BPriday ......4.. ¢ 11,88 2 024,500 2 O87 000 
Legal tenders 63,591,000 66,122,000 1,441,000 | Saturday 291,925 G7 0S5,000 1,109,500 
SE a's Keno dd she 64,563,000 — 95,792,000) —_— a 
*National ‘bank notes 3,531,000 6,055,000 155,000 | Total week 2,649,616 S73 $11,126,500 $12,065,000 
Reserve with depositories 124,839,000 4 13,215,000 485,050 Year to date... 52,700,056 $,972,08 042,500 252,483,000 
Net demand deposits 1,785,515,000 585,479,000 568,994,000 + 11,542,000 In detail last week’s transactions 
Net time deposits 19,249,000 115,180,000 134,429,000 1, S84 000 
*Counted as reserve by State institutions, but not by national banks. is , 
diimmannnlt Change 
Daily Average Loans, Deposits, and Cash Compared oe and mistsliancous - + 1,613,458 
Taking the Clearing House banks alone, because the trust companies have Se + 162,000 
no Clearing House record back of 1911, the items loans, deposits, and cash regres = os 
compare with corresponding weeks of other years thus: 
Cash Cash Railroad and miscellaneous $ OOK) — $569,500 
Loans. Deposits. Reserve. Loans Deposits, Reserve. Government (K) 4. 15.500 
1915. $1,661,379,000 $1, 797,462,000 $382,256,000 1911. .$1,345,623,000 $1: 395,827,000 $38,206,000 | State 8 000 A 343.000 
1914.. 1,479,169,000 1,577,998,000 443,186,000 1910.. 1,196,572,000 1,187,149,500 317,347,300 | City 2.2... sec ccecceeeeeeeeeees 7,000 as 1043. 500 
1913.. 1,320,744,000 1,325,644,000 357,468,000 1909.. 1,345,081,000 1,407 ; | et a 
1912.. 1,382,616,000 1,433,677,000 384,321,000 1908... 1,2171,601,900  1,282,500,400 817,300 | Total, all bonds $ 500 — $973.50 
*Affected by | chang to new system 1907... 1,141,445,400 1,119,141,500 285,765,900 | *Five days. 


Weekly Statements of the 


Poston. New York. Philade)phia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minnear 

nKESCURCES— Dist. 1. Dist. 2 Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7 Dist. 8. Dist 
Legals, &c....... $13,732,000 $103,345,000 $17,151,000 $17,224,000 $7,584,000 $5,591,000 $35,566,000 $10,526,000 $8,318,00¢ 
GE Gdickeccass 817,000 24 961, 000 =.2,366,000 769,000 94,000 245,000 3,796,000 1,239,000 000 

Total cash ....$14,549, 000 $128, 306, 000 $19,517,000 $17,993,000 $7,678,000 $5, 836,000 $39, 362,000 $11,765,000 $8 000 
Loans and redise. 2,318,000 4,573,000 1,694,000 992,000 7,187,000 4,259,000 1,591 000 981.000 279 000 
Investments .. 1,808,000 7,329,000 1,729,000 1,772,000 Sees 6,251,000 1,043,000 1,814,0¢ 
Due from other F. 

R. banks—net.. Crete or ga vse ea 2,480,000 1,868,000 eo | ee 115,000 1,694,000 100 
Other resources.. 1,658,000 2,716,000 303,000 332,000 50,000 835,000 2,596,000 2,171,000 Q Of 

Total resources.$21,007,000 $142,924,000 $25,723,000 $22,957,000 $16,006,000 $10,930,000 $49,915,000 $17,654,000 $11,40 

LIABILITIES 
Deposits ........ 15,751,000 27,330,000 19,496,000 16,981,000 7,808,000 5,258,000 43,312,000 14,866,000 - 00K 
Due to other F. R. 

ee Re casUGGs  iandedaae, seeaanee DE Sek dwcwda” ° ances sae 
TNR Sis ca ai pete teenie Kconnee 4,766,000 3,200,000 2.200...  secceees , 
Capital paid in... 4,802,000 9,962,000 6,227,000 976,000 3,358,000 2,412,000 6,603,000 2,788,000 2,417,000 
All other liab.... 454,000 BE Dechetess osoePOhie 74,000 DE eS has pas 69.8.0: 


1915 





Twelve Federal 


Week Ended June 4 


Total liabilities.$21,007,000 $142,924,000 $25,723,000 $22,957,000 $16,006,000 $10,930,000 $49,915,000 $17,654,000 $11, 
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000 


Reserve 


Banks 


Dallas. 
Dist. 11. 
»,454,000 
569,000 
56,023,000 
6,171,000 


361,000 
55,000 


610,000 


),077,000 


3,088,000 
2,923,000 
22,000 


2,610,000 


San Fran'co, 
Dist. 12 
$9,340,000 

17.090 


Orn 


$9,357,000 
2,842,000 
2,080,000 


667,060 
1,431,000 


$16,377,000 


12,444,000 


$16,377,000 
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The purpose of this list is the presentation of the news of the unlisted security market 
and of listed securities not actively dealt in on the Board, which includes not only the cur- 
rent payments of dividends and interest on stocks and bonds, the prices bid and asked for 
them, but also the names of those bidding for or offering these securities. 





UNITED STATES AND TERRITORIES 








Bonds 
— — —— =— 

Amount -——lInterest - 
Outstanding. Rate. Date. Company. Maturity. At 
$542,909,950 2 @ FOB. cccoces U. 8. registered.......... 1930 97% 

COUPON ...--eeeee- 1930 97% 

77,135,360 3 @ Feb. .cocees U. &. remistered.. cece 1908-18 100% 

GOMER .ccccces 1908-158 100% 
118,489,900 4 @ Feb. ccecess U. B. regiatered..cccccces 1925 109% 
CG cacecssasee 1925 110% 
54,631,980 2 @ Feb. .ccce -.Panama Canal, reg....1916-36 97% 
GONG cicccess 1916-36 97% 
30,000,000 2 Q Nov........Panama Canal, reg....1918-38 7% 
50,000,000 3 Q Mar........ Panama Canal, reg...... 1961 100%, 
SOE no cccancwsen 1961 100% 

7,000,000 4 Q Feb... -Philip. Land Purchase.1914-34 8% 

2,000,000 4 Q Mar........Philippine Improvement..1935 98% 

14,224,100 3.65 Feb.& Aug..District of Columbia.....1924 103% 

244,000 3% .. Various..... BMawall ...cccccccccce 1921-22 96 

3,400,000 i Wesses.es MOONE cece csccecs (Various) 97 

Seneweke 4 Various.....Porto Rico ........(Various) 984 


Interest 


Maturities. Rate. 


1955 
wid 
Various 
Various h-5% 


pense 
tAnd interest 


~ Bonds 








Amount ——Interest——— 

Outstanding. Rate Date. Company. Maturity. 
$586,000 5 April & Oct...Alabama & Vicksburg Ist.1921 
1,302,000 5 Mar. & Sept...Albany Southern Ist....1939 
6,444,000 34% April & Oct...Alb. & Susquehanna cv. .1946 
4.990.000 5 Jan. & July..Atlanta, Bir. & At. Ist..1954 
3,000,000 4 Jan. & July..A., T. & S. F., Rocky Mt. Div., 

ME. catencnsccdondennns 1965 
4% June & Dec...Atlantic C. L. gen. unif. .19G4 
4 Jan. & July..Buf. & Susquehanna Ist. .1965 
5 Mar. & Sept,...Buf., Roch. & Pitts. gen. .1957 
4,540,000 5 May & Novy...Cent. R. R. & Bank. Co., Ga. 
col Bi ccesesseeesssens 
2,879,000 4 June & Dec...Ches. & O. Coal Riv. Ist 
21,645,000 4 May & Nov...C., B. & Q., Nebr. Ext....192 
1,500,000 5 Jan. & July..Chi., Ind. & Louis. gen....1919 
25,540,000 5 Jan. & July..Chi., Mil. & St. P. Ist....1921 
(Chi., Pac. & West. Div) 
48,841,000 4 Jan. & July..Chi., MN. & St. P. gen....1989 
7,000,000 1% Mar. & Sept...Chi., P. & St. L. prior lien. 1930 
17,013,000 6 June & Dec...Chi., St. P., Minn.&O.con.. 19380 
17,529,000 4% Jan. & July..Cin, Ham. & Dayton gen.1939 
7,156,000 4 2 ae Cin., Ind., St. L. & C. 1st..1936 
950,000 4% Jan. & July..Cleve., Lor. & Wheel. ref.1950 . 
8,301,000 4 May & Nov...Cleve. Term. & Val. 1st..1995 
146,000 5 Jan. & July..Col. Sp. & Cr. Cr. Dist.1st..1930 
1,379,000 5 April & Oct. _—} FF Sarererrrr 1942 
3,000,000 5 Jan. & July..Dawson Ry. & Coal Ist...1951 
2,000,000 5 Jan. & July..Du., Rainy L. & Win. Ist.. 1916 
12,770,000 35 May & Nov...East Tenn., Va. & Ga.con.1956 
2,500,000 5 Jan. & July..El Paso & Rock Isl. Ist. .1951 
4,078,000 3% Jan. & July..Erie & Pittsburgh....... 19409 
6,150,000 4% May & Nov...Fonda, J. & Glov. Ist con..1952 
7,725,000 6 April & Oct...Fre., Elk. & Mo. Valley. .19 
2,000,000 5 April & Oct...Galv. Hous. & Hend Ist. .1953 
4.455,000 4% Jan. & Julv..Grand Rapids & Ind. Ist..1941 
4,984,000 5 Apr. & Oct...Gulf & Ship Is. Ist . 1952 
33.574,000 5 Feb. & Aug...Hud. & Manh. adj. inc. ..1957 
3,900,000 3% Jan. & July..lowa, Minn. & N. W. Ist.1955 
24,008,000 4 Mar. & Sept...Long Island ref ovenae ee 
2,500,000 5 Jan. & July..Louis., Henderson & St. L.1D46 
2,500,000 5 May & Nov...Memphis Union Sta. Ist. .1959 
1,281,000 6 Jan. & July..M., L. S. & W., Mich. Div.1924 
1,200,000 4 Jan. & July..Mobile & Birmingham Ist.1945 
3,992,500 5 Jan. & July..Mississippi Cent. Ist....1049 
341,000 4 Jan. & July..Mutual Term., Buf., Ist. .1924 
3,000,000 5 April & Oct...New Mex. Ry. & Coal Ist..1947 
1,792,000 5 April & Oct ee TE GOs kv. vcacsans 1%) 1 
19.336,445 3% Feb. & Aug...N. Y. C., Mich. Cent. col. .1996 
40,000,000 4% April & Oct...N. Y. Cent. ref. & imp...2013 
12,000,000 6 Jan. & July..N. Y., Lack & West. Ry. .1921 
2,000,000 6 April & Oct...Norf. & West., New Riv 
8,382,000 4 Jan. & Juiy..Pere Marquette con ov 
3,920,000 G June & Dec...Roch. & Pitts. Ist con iy 
9,076,000 5 Apr. & Oct...Rome, W. & Ogdens. Ist. 192 
13,344,000 6 Jan. & July..St. P.. M. & Man. cons... 1933 
3,698,000 5 Jan. & July..San Fran. & North. Pac. .1919 
4,056,000 6 Apr. & Oct...S. Florida & West. Ist...1954 
3,997,000 4 Feb. & .Aug...T. & N. O., Dallas div, Ist. 1930 
3,000,000 5 Jan. & July..Tol. & Ohio Cent. Ist. 1935 
3,500,000 5 Apr. & Oct. Do West. div. Ist....1935 
2,000,000 5 June & Dec...Ulster & Delaware Ist 1928 
4,991,000 4 Jan. & July..Utah & Northern 1st ext. 1925 
1,950,000° 4 Jan. & July..Utica & Black River Is:. .1922 





Bonds 





Bid for— 
By 


Robinson & Co 


Adams....-. 


Folsom & 
Robinson & Co 


“ 


Folsom & Adams..... 


——-iteres——— 


At By 
ee 97% Robinson & Co. 
97% . 
-- 101% Folsom & Adams. 
101% “ 
«+ 109% “i 
-- 111% Robinson & Co. 





-e 101% - 
é 99 - 
99 - 
ata 1041, Robinson & Co | 
oo os 
.. 100 = | 
99 Folsom & Adams. 





STATE AND MUNICIPAL 


———Bid for——— 


Issue. 
City of Albany ee eecce 
.City of Akron, Ohio, St. Imp.. 
City of Balt. Sewer serial.... 


.City of Canton (O.) municipal. 


City of Dayton (O.) Red Plant 
City of Plattsburg serial. 
City of Kan. C.(Mo.)Sch. Dist. 
City of Omaha (Neb.)sewer 


City of Paterson (N. J.) sewer 
Portland, Oregon............ 
Preweeemee, Te. Baccvccaccecss 
State of Massachusetts....... 
Meate ef Ute... ccccacece 

City of Yonkers serial........ 


At 


. +100 


4.50 


t101% 
TOS 
TH1% 


-. t102% 


By 


Estabrook & Co. 


Remick, Hodges & Co... 


Estabrook & Co... 


Remick, Hodges & Co.. 


At By 

.-. t101 Estabrook & Co. 
..*4.30 <A. E. Aub & Co., Cin’nati. | 
..-*4.25 Colgate, Parker & Co. 
..*4.30 <A. E. Aub & Co., Cin'’nati. | 
.. 109% Remick, Hodges & Co. 

#425 . 
. -*4.40 “ 
oe *4.35 o 
- -#4.25 2 


799% 
-+ 925% - 
.» 1104 = 
-*4.30 Remick, Hodges & Co. 


: | Bonds 


—_——_Offered---———_ 





Estabrook & Co. 





RAILROADS 








At 
7 
SU 
S4 


90% 


79 


"gp 
10214 
SY 
70 
115% 
3g 
SY 
Su 
95 
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Bonds 





———-Offered 














Bid for———— 
By At By 
Megargel & CO...ceecee 99 Megargel & Co. 
Redmond & Co.......... 90 Redmond & Co. 
Sutro Bros. & Co....... SG Sutro Bros. & Co. 
chnttink § ~-. bengeu - 80 F. J. Lisman & Co. 
Robinson & Co. ....eeeee 831 Robinson & Co. | 
Potter, Choate & Prentice S89 Potter, Choate & Prentice! 
F. J. Lisman & Co....... 6S*, Robinson & Co. 
sesenest 8 _ epanenee 1065 A. B. Leach & Co. 
Robinson & Co.........+. 91% Robinson & Co. 
Harvey Fisk & Sons..... S1 Harvey Fisk & Sons. 
mbet). dee «ee 96% A. B. Leach & Co. 
F. J. Lisman & Co...... 97 F. J. Lisman & Co. 
A. B. Leach & Co....... 102% A. B. Leach & Co. 
Harvey Fisk & Sons..... 90 Harvey Fisk & Sons. 
F. J. Lisman & Co...... 7S FF. J. Lisman & Co. 
Remick, Hodges & Co.... 117 temick, Hodges & Co. 
F. J. Lisman & Co...... oo). eveneees 
Hartshorne & Battelle... 92 Hartshorne & Battelle, | 
sHececas .° wanmnade 94144 Megargel & Co. 
F. J. Lisman & Co...... ST F. J. Lisman & Co. 
ere oe re 90 F. J. Lisman & Co. 
FP. J. Lisman & Co.cccoe 22+ «ss eeevees 
a an ees 97% F. J. Lisman & Co. 
Megargel & Co.......eee 105 Megargel & Co. 
P. J. heme | CO.cccce see i seescece 
Hartshorne & Battelle... ... = sseeseee 
eer ST ee ee S83 A. B. Leach & Co. 
F. J. Lisman & Co...... oa.  .. wees nwns 
White, Weld & Co. coc. = White, Weld & Co. 
Sutro Bros. & Co.......% 98 Sutro Bros. & Co. 
Robinson & Co.......+. . S84 Robinson & Co. 
A. B. Leach & Co....... 26 A. B. Leach & Co. 
James B. Colgate & Co.. SS James B. Colgate & Co, | 
essen. ‘Reedad eh SS Megargel & Co. 
, - oe | 
Bee Ge Ge ecncactacsa was ~ sedédenes 


Potter, Choate & Prentix 


Remick, Hodges & Co... 111% Remick, Hodges & Co. 
cteweseel. .. aseewanue 7 Megargel & Co. 
Harvey Fisk & Sons.... 91 Harvey Fisk & Sons. 
Hartshorne & Battelle... 1... |§§ cveccecese 
Fr. J. Lisman & Co...... eccccece 
James B. Colgate & Co 71% James B. Colgate & Co. 
A. B. Laeen & Co..ccces SS A. B. Leach & Co. 
Sutro Bros: & Co. ....- 108% Sutro Bros. & Co 
Remick, Hodges & Co 118% Remick, Hodges & Co. 
Redmond & Co......... 40 tedmond & Co. 
Remick, Hodges & Co.. 10914 Remick, Hodges & Co. 
“ = . “ 
“ ( “ 
Sutro Bros. & Co....... 102 Sutro Bros. & Co. 
~~. .- saad 120 ” 
Megargel & Co.......... ST Megargel & Co. 
ee es re 103 a 
ane TT rt eooe 102 
mets  &  De..65 <.6a<ic 100% Redmond & Co. 
dames TB. Catgnte'] GB.. ccc ceseases 
m -»- YS James B. Colgate & Ca 


re. 103 


Potter, Choate & Prentice. | 











A Safe Investment 


to Yield 6% 
We offer 


First Mortgage 6% Bonds of one 
of the oldest and most highly rated 
industrial companies of New Eng- 
land. 


Price 100 and interest. 


Circular on 


Hornblower&Weeks 


42 Broadway, New York 


Boston Chicage Providence 


request 














FP An Ideal Combination 
of Safeguards for 


WyYyuyyen. 


Investors 


N is provided by the First Mort- 
N gage public Utility Bond, 
offered by us at a price to 
yield 6%. 
Send for Circular AK-132 which 
describes this bond in detail. 


A. B. Leach & Co. 


Investment Securities 
149 Broadway, New York 
Buf 
Lo 


OTT 
Y/Y 


Chicago Philadelphia alo 


Boston Baltimore lon 
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ME  BNM MOANA 





ROBINSON & Co. 
U. S. Government Bonds 


Investment Securities 


Members New York Stock Exchange 


26 Exchange Place New York 























Municipal 
Bonds 


Send fer list “A” of 
Current offerings 


Remick,Hodges &Co. 


Members New York Stock Exchange 
14 Wall St., New York 


Correspondents: 


R. L. Day & Co. Boston 























Pacific Gas & Electric Co. 
Stock 


SUTRO BROS. & CO., 


Members New York Stock Exchange, 








44 Pine Street, New York. 
Telephone 6070 John 











Toledo & Ohio Central Ist 5s 

Tol. & Ohio Cent. West. Div. Ist 5s 
Texas & N. Orl.-Dall. Div, Ist 4s 
Mich. Cent.-Det. & Bay City Ist 5s 
Long Island R. R. Refund. Mtg. 4s 


MEGARGEL & Co. 
35 Pine Street New York 








Rensselaer County, N. Y., 
Serial 414% bonds 
to yield 4.20% 
Descriptive Circular on Request. 


J. S. Bache & Co., 


Members N. ¥. Stock Exchange, 
42 Broadway, N. Y. City. 
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* —S ————— — = = = = — = = = = = = = A 3 
| “ ° | American Public 
Annalist Open Security Market )| ‘yi. 
acai - ——_—_—— ———__—_————— cnet (naan Own: Operates Fifteen Good 
Y * ry rties in Growing 
Bonds RAILROADS—Continued Bonds cbse: 
ommunities. 
ee oa ee Se oo ee i a nae os ~ i , J . . ug 
Amount ——Interest—— Bid for——— ———Offered Preferred Stock Yields 8 72 (0 
Outstanding. Rate. Date. Company. Maturity. At By At By 
$1,000,000 6 April & Oct...Vicks. & Meridian Ist...1921 101 F. J. Lismen & Co...... Se of H L {| & C 
5,000,000 5 April & Oct...Va. & Southw. Ry. 1Ist...195S8S SO Redmond & Co......c«-« SD Redmond & C ry f MC onne 0. 
140,000 4 Jan. & July..Wash. & Colum. Riv. 1st.1935 9314 James B. Colgate & Co.. 94! James B,C te 4 I 64 John, New York, 
{And interest. — 
ans ni . — a = —_— > " 
| 7 Y T e 
Bonds PUBLIC UTILITIES Bonds United Light & 
% Amount ——Interest- ——Bid for——— ——Offrred——— Railways Co. 
Outstanding. Rate. Date. Company. Maturity. At By At By = , . - 
$78,000,000 4 Jan. & July..Am. Tel. & Tel. col. tr.....1929 S74 A. B. Leach & Co....... SS A. B. Leach & Co Ss ecufril t ies 
1,054,000 6 June & Dec...Am. Public Serv. Ist lien..1942 97 N. W. Halsey & Co..... 100 N. W. Halsey & ¢ I Sold, _& Quoted 
1,100,000 5 April & Oct... Asheville Pow. & Lt. Ist..1942 95 Redmond & Co....cccec 96 Redmond & C¢ ipplication. 
@ 9 75 = ~ . . hi > > ‘ } > } ( 
= (00,000 5 April & Oct...Aurora, Elgin & Chi....1941 98S A. B. Leach @& Co...... 100 A. B. Leach ¢ 
3,284,000 5 June & Dec...Augusta-Aiken Ry. & Elec... 5 Redmond & Co......+6- 7) Redmond & C 3 Al M A RCHE & COADY 
8,720,000 44% April & Oct...Birm. Ry. & L. genl. ref..1954 S5 Miller & Co.........00. Si Miller & Co Phone 3669 Broad, N. Y. 
4,584,000 6 May & Nov...Birm. Ry. & L. ref. & ext.1957 93 et Sateen He) 
5,000,000 5 Feb. & Aug...Buffalo Ry. Ist cons....1931 100 + pistes seine e.cisie 105 ———- 
2,375,000 5 Feb. & Aug...Buffalo General Elec....1930 100 ee 103 = 
$3,202,000 5 Feb. & Aug...Cent. Ill. Pub. S. Ist & ref.1952 90 N. W. Halsey & Co..... 92 N. W. Halse ‘ GUARANTEED 
1,095,000 5 Jan. & July..Cin, Gas. Trans. gtd.....1955 92 A. B. Leach & Co....... 98 <A. B. Leach & ¢ : j °,° 
813,000 5 Jan. & July..Cit. Gas Ind., Ist & ref..1942 92 Miller & Co............ 9% Miller & Co New sersey Securities 
6,000,000 5 April & Oct...Cleve. Electric Ill. 1Ist....1939 100 Spencer Trask & Co.... 101% Spencer T & | 
15,964,000 5 June & July..Colum. Gas & Elec. Ist..1927 72 A. B. Leach & Co...... 7 <A. B. Leach & ¢ 
2,783,000 5 Jan. & July..Col. (S.C.)Ry.,G. & E. 1st..1936 ST Redmond & Co......... 92 Redmond & C EISELE , & KING 
5,000,000 5 Jan. & July..Col. (O.) Street Ry. Ist. .1952 ... Miller @ €o..<<.scceces Miller & Memt N. Y. and Phila. Stock Exchanges 
12,551,000 44% Jan. & July..Conn. Ry. & L., stpd, Ist..1951 9314 Redmond & Co......... 95 Redmond & ‘ 
ol, 6 Jan. & July.. » Ry. ii , g ~ : Newark. N. J. 
1,869,000 4% Jan. & July.. De unstammped.......<.ses 9314 eS aianceearecaracd ts CWAEM, J 
2,500,000 5 Jan. & July..Cons, W. Co. of Utica Ist.1950 oS OTe 5 ee ee 
1,500,000 5 Jan. & July.. Wi GB: on oecindesa< 1930 S81 we lk Seeanamabe SD iz -_= - 
6,879,000 5 May & Nov...Consum. Pow.‘ Minn.) Ist.1929 sy BE 4c. Randolph. ...«.. 91 EK. & C. Randoly SHORT TERM SECURITIES 
1,526,000 5 Jan. & July..Consum. Pow. (N. O.)....1936 S2 Miller & Co.........06. 8s Miller & Co Railroad Co.’s Industrial Corp’s 
2,708,000 5 Jan. & July..Cuyahoga Telephone 1st.1919 ss  plpeammceae 91 23 Municipalities and Foreign Governments 
1,800,000 5 Mar. & Sept...Cumb. Co. P. & L. Ist ref.19!2 92 A. B. Leach & Co...... . oF A. B. Leach & C BOUGHT AND SOLD 
2,579,000 5 Mar. & Sept...Dayton Lighting Ist ref..1957 91 Plympton, Gardiner&Cvo, 92  Sutro Bros. & Co Te — 
600,000 5 June & Dec...Dayton Power & Light..1941 S) Sutro Bros. & Co......+. 85 : SALOMON BROS. & HUTZLER, 
10,000,000 5 Jan. & July..Detroit Edison Ist....... 1935 102 Spencer Trask & Co.... 105 Spencer Tr & C ork Stock Exchange 
3,354,000 6 Feb. & Aug... i IE oa asks 00 1924 110% “ Le«e ae ” &. 20 Broad St. 
2,645,500 6 Jan. & July.. Do i alien h «a aa 1925 1091, a eceutes me = as 
18,500,000 5 Jan. & July..East Ohio Gas Ist....... 1939 99 4. B. Leach & Co......+ 101) A. B. Leach & Co 
1,889,000 5 June & Dec...Econ. Light & Pow, Ist..1956 93 Redmond & Oe < +140 20006 9S Redmond & C BONDS 
3,709,500 5 Mar. & Sept...Federal Light & Tr. Ist..1042 S5 White, Weld & Co...... eee sae a ae, Consolidated Gas Co. 
5,860,000 3 Jan. & July..Ga. Ry. & Elec. Ist con.. 19:52 109 Spencer Trask & Co..... 102. Spencer Tras + & Ce Third Avenue Railways Co. 
1,693,000 5 Jan. & July..Gen. Gas & El. Ist 1. ev..1932 75 Redmond & Co......... SZ Redmond & ¢ , York Railways Co. 
ae pres 5 Jan. & July..Great Western nage meee 7 =F. & C. Randolph....... 804% E. & C. Randolpt Brooklyn Rapid Transit Co. 
000,00) 0 Jan. & July..Harwood Elec. Co. Ist...1959 100 Redmond & Co......... TT ee 
2,850,000 5 Jan. & July..Hydraulic Power Ist.....1950 100 Kean, Taylor & Co...... 102 Kean, Taylor & C ARMELEE & CO. ~w 
6,000,000 5 May & Nov...Ind. Nat. Gas & Oil Ist..1955 SQ Hartshorne & Battelle... S838 Hartshorne & Bat ssau St. New York 
16,395,000 4 Jan. & July...Inter’l Traction col. tr...1949 52 J. S. Bache & Co........ 58 J. S. Bache & C 18 Cortlandt. 
SS4,000 5 Jan. & July..Jamaica Water Supply..1954 ... SpE Re pyre 4 A. B. Leach & ¢ nema 
10,200,000 5 May & Nov...Kansas City Ry. & L....1913 761% J. S. Bache & Co....... 84 as Equi pment wre & Car Trusts 
1,500,000 6  — ........ ..-Kentucky Utilities ..... 1919 9G \. H. Bickmore & Co... %S A. H. Bickmore 4 
441,000 5 April & Oct...Knoxville Gas Ist....... 1933 S5 <A. B. Leach & Co....... 9114 A. B. Leach & C 5 , *,° 
900,000 5 May & Nov...Lacombe Elec. Co. Ist...1921 05 Plympton, Gardiner & Co. 97 Plympton, Gat er & Short Term Securities 
7,500,000 6 Jan. & July..Louisville G. & El.lst&ref.1918 99! Miller & Co..........4.6. 1001, Miller & Co. an 
8,584,000 5 Jan. & July..Memphis Street Ry. cons..1945 2 ee co S4 ™ COGG ESHALL & HICKS, 
7,242,000 5 May & Nov...Met. Street Ry K. C. cons.1915 81 J. S. Bache & Co. i er rey re 128 Broad 
5,000,000 5 May & Nov...Mil. Lt, H. & Trac. Ist..1929 991% Spencer Trask & Co..... 101 Spencer Trask & oe wipes a 
7,858,000 5 June & Dec...Minn. Gen. Electric..... 1934 9914 jdt 100% Miller & Co. ne, 1715 Cortlandt. 
770,000 5 April & Oct...Nassau Light & P. 1st...1927 100% Miller & Co............ 102% “ > 
17,544,000 4% Jan. & July...New Or. Ry. & L. gen....1935 75. J.S. Bache & Co........ 77 J. S. Bache & ¢ S] r 
= . Paseo « § a : short 
5,000,000 5 Feb. & Aug...N. Y. & New Jersey Ist..1932 99% Harvey Fisk & Sons..... sate re oes rt Term Notes 
10,000,000 t Ja & ily..N. ¥. & W. Lt. gen. m...2004 7S Redmond & Co......... SO Redmond & C : = ‘ 
10.000,000 5 Jan. & July..Niagara Falls Pow. Ist..1932 100 Spencer Trask & Co..... 101% J. S. Bache & C Railw ay Equipment Bonds 
8,226,000 6 Apr: & Oct... WS, ne plead es Dee 1932 104% J. S. Bache & Co........ 106 “ 
12,500,000 5 Mar. & Sept...Northwestern Elev. Ist..1941 90 N. a, Halsey & Co..... - 92 N. W. Halsey & C : 
9,619,000 5 Jan. & July..Om. & Co. BI. St. Ry. Ist..1928 {4 A. B. Leach & Co...... - 96 Redmond & C Bl }I i & ELDREDGE, 
1,869,000 5 Jan. & July..0.&C. B. St, Ry. & Br. Ist.1928 {5% ol. dt awa coe se eeeees assau St., New York. 
9,783,000 5 Feb. & Aug...Ontario Powder Ist..... 1943 92'% J. S. Bache & Co....... 923% J. Ss Bac I e&C ne, Corttandt—632. 
26,976,000 5 Jan. & July..Pacific Gas & E. gen. & r.1942 ST N. W. Halsey & Co...... S9 ON. W. Halsey & aioe _— 
6.076.000 5 Feb. & Aug...Pacific Power & Light...1930 S85 White, Weld & Co....... 0 White, Weld & ¢ m - A 
8,523,000 5 May & Nov...Portland (Ore.) Ry 1Ist..1930 94 Redmond & Co......... $6 Redmond & ¢ ‘. ¥. Motion Picture Corp. 
37,261,000 5 Apr. & Oct...Public Serv. (N. J.) gen.1959 S7% E. & C. Randolph....... S7% KE. & C. Rand I Mortgage Co. 
3,000,000 D June & Dec...Pug. S. & Vil. Har. tr. cfs.1918 9914 Potter, Choate & Prentice 100% Potter, Choate ¢ I ¢ National +s Bank 
2,7 5 \ let Rochester R ns 930 104 OE oo eer a 102. Miller & Co. n 
2,700,000 5 Apr. & Oet...Rochester Ry. cons...... 1930 100° Miller & Co yond * Mechanics & Metals Nat’l Bank 
9,401,000 5 Jan. & July..Rochester Ry. & Lt. cons.1954 14 “ —_ cc ccnceeeevee Ni% 
2 000,000 5 Mar. & Sept... Rutland (Vt.) R,L.& P.1st.1946 S7 ae a 2. 91 Redmond & ¢ J i ' B h & C 
5,000,000 5 May & Nov...S. Jo.(Mo.)R.,L.,.H& P.1st.1937 96 a |” aah Os “ onn urnnam 0. 
4,525,500 5 Apr. & Oct...Seattle Lighting ref.....1949 S0'%4 J. S. Bache & Co........ 1% J. S. Bache « Wire to All Markets, 
4,000,000 6 May @ Mav:.: Mo. Geliforeia Gas ist....3080 ..6 0 «sc nbncecc §. wieseses 95 <A. B. Leach & ¢ Tel. Rector 9876. New York, 
1,800,000 4 May & Nov...Sup. W., Lt. & Pow. Ist..1931 7S Redmond & Co...ccccce 82144 Redmond & C _ = 
200,000 5 Mar, & Sept... Do vet. & Mts. <60<0 1929 75 pe Tse ree eee ceseece 
2.500,000 5 June & Dec...Syracuse Lighting Ist...1951 1% nee rT 100 Redmond & 
6,479,905 5 Jan. & July..Syracuse L. & P, col. tr..1994 7S ne or ee | = _ Pe 
846,000 5 June & Dec...Tampa Electric Ist..... 1953 6 eS - ', seorncuwies vt ae oe {f° Ss Sinithers 
18,617,000 4 June & Dece...United Elec. of N. J. lst..1949 S2 l’lympton, Gardiner & Co. 85 Plympton, Gardiner Crm) ; 
10,000,000 5 Feb. & Aug...Utah Power & L. Ist....1944 SS", J. S. Bache & Co........ 901% J. S. Bache « ¢ A ~‘gge- ieee 
2370000 G Mar. & Sept... Wash. Alex. & Mt V....1005.... © cccccess: —sin'arcedine 90 A.B. Leach & ¢ (Exchange Place 
5,465,500 D june & Dec... West Penn. Traction ist..10G0 ... j.§ cssscoss e8s066e ~ x mgricene or New Doth. som wmanay 
2,500,000 5 Jan. & July..Wheeling Traction Ist...1951 SS Redmond & Co....-ccce . Vo Redmond & ¢ 
EE 











jAnd interest. 


















ry - r Y 6 Y > A/ ie 
Bonds _s INDUSTRIAL AND MISCELLANEOUS | Bonds WE WILL BUY 
adil - | nS eee. ee et ee Servite 7% — 1918 
Amount ——Interest— Bid for———— —_—_Offered - I & Elec. Lt. 6% Notes 1917 
Outstanding. Rate. Date Company. Maturity. At By At By ‘ SSE 
: ‘ La > - . ‘ Jt e 
$4,000,000 6G June & Dec...Braden Copper Ist conv..1919 146 Pforzheimer & Co...... . 150 = Pforzheimer loweNorrisa (o 
1,000,000 7 May & Nov... Do 2d lien tr. conv...1915 146 eS” aaa 150 i Bro: adway, New York 
2,000,000 7 June & Dec... Do 3-yr. ex. conv. deb.1916 146 ee eT 150 hone 4340 Broad 
15,000,000 7 May & Nov...Chile Copper Co. col. tr..1925 114% Sy 6 hw ie cana decane 115 ” Se en 
240,000 6 May & Nov...Colorado Fuel gen...... 1919 103. Hartshorne & Battelle... ... | seeesees 
6,500,000 6 Feb. & Aug...Consolidation Coal conv. .1925 100 Spencer Trask & Co..... 101 Spencer Trask & | NV - 
4,500,000 6 Jan, & July..Inland Steel ext. & ref...1942 99 Potter, Choate & Prentice 101 Potter, Choate & } ! e forgan Van Woert 
ae Ct Waceen .- Interlake Steamship... 1916-24 101% Kean, Taylor & Co...... 105 Kean, Taylor & C : °,° 
23,091,000 5 May & Nov...Jones & Lough. St’'l ist g..1939 9914 A. B. Leach & Co....... 100 A. B. Leach & & Investment Securities 
2,000,000 6 May & Nov...Lima Locomo. Ist s. f...1959 ‘Ww tobinson & Co........ - 93 Redmond & Co the requirements of 
5,166,000 5 Jan. & July..National Starch deb. 5s..1930 S82 Hartshorne & Battelle... ...  ...... Investors, Trustees 
7,500,000 5 Jan. & July..St. L., R. Mt. & P. Ist, s. f.1955 82% Robinson & Co.......... 83% Robinson & 1 request. “= 
25,000,000 5 Jan. & July. .Bwitt & Cor. Ist. ..ccccce 1944 95 Potter, Choate & Prentice 96 Potter, Choate & ntice i ts Tel. 4260 Broad. 














8116,000 6 Feb. & Aug... Victor Amer. Fuel Ist....1940 ... pgbebnus ssoacess CA UK. EB. Leach & Ca = 
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Equipmen ts 











RAILROADS 
These are quoted on the basis of yield 



















1 Equipments 


——Offered— 














Amount Interest ee. 
Outstanding. Rate Date. Company. Maturities. At By At By 
$360,000 5 Jan. & July..Anm AFbor ...-cecces 1915-21 6.50 Bull & Eldredge..... ---- 5.50 Bull & Eldredge 

900,000 4 Mar. & Sept...Atlantic Coast Line...1915-17 4.55 ne TT Te 4.40 oe 
1,625,000 1, June & Dec Dl. ssvidwdhannwes 1915-21455 #$@$“* j= -_—§ eeececce 4.40 = 
6,500,000 1% April & Oct...Boston & Albany..... 1915-27 5.10 Coggeshall & Hicks...... 4.95 Coggeshall & Hicks. 

14,955,000 1\, Various ..... Baltimore & Ohio..... 1915-253 4.55 = ee - 4.45 ” 
6,073,000 4% Various ..... Buf., Roch. & Pitts...1915-29 4.60 jj # “ j— == eesece 4.45 - 
1,875,000 5 Jan. & July. Ee ee A wie-20 460 0. 4+“  #&;+ij|| i § ®ee#ee 4.45 ” 
» 16,788,000 444 Various ..-Canadian Northern... .1915-25 6.30 ° 9.70 a 
750,000 5 June & Dec. BR law Gh eee eam RS nr ee 40 
12.690,000 1% Jan. & July..Canadian Pacific .1915-28 4.95 Bull & Eldredge......... 480 Bull & Eldredge 
1,750,000 5 Various ..... Car. Clinch. & Ohio...1915-22 5.30 Coggeshall & Hicks...... 5.00 “ 
211,000 1% Various ..Central of Georgia. ...1915-16 4.90 eT eee 4.65 Coggeshall & Hicks. 
152,000 5 Mar. & Se pt. “4 ee wet ccusieaeemas 1915-17 4.90 . os, 0 @ntpmatiie 4.65 = 
94,000 4% Various ..... Central Vermont ere: 1915-17 6.00 Bull & Eldredge......... 5.00 Bull & Eldredge. 

686,000 5 Feb. & Aug... Pe a4esnke -1915-22 6.00 C @éxhgarat 5.00 sas 

565,000 4% Various ......Chicago & Eastern TIL.U9N5-17~... eeeee eee wee eeeee 7.00 Coggeshall & Hicks 
2,481 000 5 Mar. & Sept... Do cece «cs | es0eseces Gewesane 7.00 ” 

8,400,000 414 Various ..... Chicago & N« rthwe st..1915- Coggeshall & Hicks...... 4.50 ™ 
1,632,000 4\e Various ..... Chi., Ind. & Louisville.. 191% Bull & Eldredge......... 420 Bull & Eldredge 
12,061,000 4% Various : Chi., Rock I. & Pac. .1915- 5 TOT a academe .75 ™ 
6, 100,000 4%, Feb. & Aug...Chi., St. L. & New Or.. coe ae $80 Coggeshall & Hicks...... 41.65 Coggeshall & Hicks. 
7 5 Various ...-Chi., St. L. & New Or.1915-24 4.80 wee ee Saree ae . 4.65 7 
5 Jan. & July. .Clev., Cin., C. & St, L..1915- Hs 5.20 Kean, Taylor & Co....... 5.00 Bull & Eldredge. 
4% Various ......Delaware & Hudson. ..1922 150 Coggeshall & Hicks...... 4.40 Coggeshall & Hicks. 
4%, Jan. & July..Erie ..... Bull & Eldredge........-. 4.80 Bull & Eldredge. 
5 Various ...<. Do { 23 5 OS \eenaeta « 4.80 ay 

720,000 4% Feb. & Aug...Hocking Valley ...... esol GS (Rta 4.70 = 

900,000 5 Feb. & Aug... i crstanetacenes 1018-238 490 $=“ + + = ——§ evesesses 4.70 1 

941,000 5 Various ......Hudson & Manhattan..1915-21 6.00 ~~ > wadelhenee - 5.00 = 
6,400,000 4%, Feb. & Aug...Illinois Central ...... 191i } 460 Coggeshall & Hicks...... 450 ™ 
2.975.000 5 Feb. & Aug.. Prot rT 1915-25 4.60 - oY ee 4.50 o 

850,000 5 Feb. & Aug...Inter. & Great North..1915-23 ... «ss cccccees «se wove 6.00 a 
1,500,000 4% Jan. & July..Kanawha & Michigan.1915-24 5.00 Coge seshall TS 6 nur 4.75 Coggeshall & Hicks. 

166,000 5 Various .... Pe cttavenkeucees 1915-17 5.00 tasnee Ge = 
5,465,000 5 June & Dec...Louisville & Nashville..1915-28 4.55 ree fe ” 

556,000 5 Various ......Minn. & St. Louis.... 1915-: 1.25 Bull & Eldredge......... 5.50 Bull & Eldredge. 
4,700,000 4% Various ......Minn., St. P. &S.S. M. Coggeshall & Hicks...... 4.40 Coggeshall & Hicks. 
1651,000 5 Various ..... Sa ee ee a 4.60 - 
22°8 000 5 Various ..... Mo., Kansas & Texas Bull & Eldredge......... 550 Bull & Eldredge. 
2.677.000 5 Various .Missouri Pacific ..... “ Sccescces 5.50 o 

104,000 4%, Various ......Mobile & Ohio ....... - eecccesse £.90 “4 
1570000 5 Various ..... i’ iskeasanaaddanue - td eee eeoes 4.90 o 

63,602,000 4%, Jan. & July..New York Cent. Lines. 1916-28 Coggeshall & Hicks...... 4.90 Coggeshall & Hicks. 
16,000,000 5 May & Nov...New York Cent. Lines.1915-22 5 =.) OD eee 4.90 - 
2,490,000 5 April & Oct...N. Y., N. H. & Hart. .1915-29 4.90 ‘a oecces 4.80 - 

ww 970,000 6 May & Nov...N. Y., N. H. & Hart..1915-24 4.90 = sciecs Ge ™ 
10,000,000 4% Feb. & Ang...Norfolk & Western...1915-24 4.50 Bull & Eldreage........ . 440 Bull & Eldredge. 
22,000,000 4 Various .Pennsylvania ........ 1915-22 4.45 Coggeshall & Hicks..... . 4.30 Coggeshall & Hicks. 
17,750,000 BG. G@ JOM. cccse Do 1915-23 4.45 - coxvies Oe « 

900,000 1! Various ...... errr 1915-28 5.75 Bull & Eldredge......... 00 Bull & Eldredge 
3,645,000 5 Various ..... St. L., Iron Mt. & So..1915-24 5.40 Coggeshall & Hicks...... 5.00 Coggeshall & Hicks. 

308,000 4% April & Oct...St. L. & San Fran....1915-16 ... 0  cwweeeee cence 6.00 2 
6.958.267 5 Various PS setiesesrnasenn Th sh. aexdenke,  (eteucden 6.00 = 
2,942,000 5 Various ..... St. Louis Southw .1915-24 6.00 Bull & Eldredge.......... 1.25 Bull & Eldredge. 
3,260,273 5 Various ..... Seaboard Air Line....1915-23 5.00 Coggeshall & Hicks...... 4.80 Coggeshall & Hicks. 

10,905,000 4% Various Southern Pacific 44.55 Bull & Eldredge........ .. 445 Bull & Eldredge. 
9,565,000 1% Various Southern Railway 3 4.95 -  » © eeew ease - 4.70 - 
6,566,000 D Various , Do Si. ne a 4.70 ba 
1,312,000 5 May & Nov...Virginian Railway 1915-18 4.90 Redmond & Co......... - 4.75 Redmond & Co. 
| 
Notes | GOVERNMENT AND MUNICIPAL | Notes 
Amount -——-Interest-—— Bid for — —Offerea— 
Outstanding. Rate. Date. Company. Maturities. At By At By 
$5,000,000 6 June & Dec...Argentine Govern.. Dec. 15,'°15 1015-16 S ‘Imon Bros. & H’tzler 101% Mann, Bill & Ware. 
5,000,000 6 June & Dec, DP cceccsanens Dec. 15,'16 100 100% - 
6,000,000 6 June & Dec... Do Dec. 15,'17 99% 100% Salomon Bros, & Hutzler. 
6,000,000 5 June & Dec...City of Montreal...Dec., 1917 99144 Mann, Bill & Ware 90% Mann, Bill & Ware. 
57,000,000 6 Mar. & Sept...City of New York.Sep. 1,°15 100% Salomon Bros. & Hutzler. 100% Salomon Bros. & Hutzler. 
18,500,000 6 Mar & Sept. Do Sep 1,°16 102% ‘ 102% “ 
25,000,000 6 Mar. & Sept. ay ghasa Sep. 1,°17 104 1A 
60,000,000 5 Apr. & Oct...French Republic..April, 1916 98% Mann, Bill & Ware..... DS Fc, 
10,000,000 5 Jan. & July...German Gov't.....Jan., 1916 955, Salomon Bros. & Hutzler. 96% ” 
6,000,000 5 Mar. & Sept...Gov. of Switzer..March, 1916 99% Bull & Eldredge....... - 9% - 

5,000,000 = 5 Mar. & Sept... Do March, 1918 %54 Mann, Bill & Ww: ire 9614 Buil & Eldredge 
5,000,000 5 Mar. & Sept. Do March, 1920 95k. . 96144 Mann, Bill & Ware. 
12,715,000 5 Apr. & Oct...Province of Quebec.. .1920 9S, Colgate, Parker & Co... 99% Colgate, Parker & Co, 
5,000,000 6 June & Dec. Swedish Gov’'t.....Dec., 1916 0%. Bull & Eldredge........ ou Mann, Bill & Ware. 
Notes RAILROADS Notes 

Amount - Interest—— Bid for——— Se EE 
Outstanding. Rate Date. Company) Maturities. At By At By 
$20,000,000 4% June & Dec... Balt. & Ohio 4'4 June 1,°17 ‘'*% Salomon Bros. & Hutzler. 9914 Salomon Bros. & Hutzler. 
20,000,000 4% June & Dec... Do June 1,°1S 0S 9-16 98% Bull & Eldredg 
62,000,000 6 Mar. & Sept...Canadian Pacific Mar. 2,°24 1081-16 “ 151, “ 
83,000,000 5 June & Dec... Chesa. & Ohio June 1,°19 90%, 1 Robinson & Co. 
10,000,000 5 Mar. w Sept...Chi. & West. Ind. .Sep 1,°15 1003-16 Mann, Bill & Ware 10034 Mann, Bill & Ware. 
4,550,000 5 April & Oct...Erie Oct 1,°15 1009-16 100"; “ 
13,500,000 514 April & Oct. Do . Apr. 1,°17 98% oe ae “ 
4,000,000 6 May & Nov Hocking Valle .Noy. 1,°15 100 15-16 Mann, Bill & Ware.. 10144 Mann, Bill & Ware. 
7.500.000 5 June & Deec...L. Shore & M. S..Dec 1,°15 100% i 100% Bull & Eldredge. 
7,500,000 5 June & Dec. Do Sep. 1,°15 100 7-16 Salomon Bros.& Hutzl’r 1009-16 Mann, Bill & Ware. 
24.942,000 6 June & Dec...Missouri Pacific...June, 1915 85% Bull & Eldredge........ SS Bull & Eldredge 
20,000,000 6 May & Nov...N. Eng. Nav. Co..May 1,°17T 9% age lie Gab mee 95% “ 
5,000,000 5 Mar. & Sept...N. Y. C. & H. R...Sep. 15,°15 100% Salomon Bros. & Hutzler 10054 Salomon Bros, & Hutzler 
20,000,000 5 April & Oct... ee: weeesn . .Oct. 1, "15 100% aa 100% 
27,000,000 5 May & Nov...N. Y., N. H. & H.May 1,’°16 100% 100% 
86,827,000 314 June & Dec...Pennsylvania conv..Oct. 1,°15 100% “5 100 3-16 Mann, Bill & Ware. 
| a 6,000,000 5 Mar. & Sept...Seaboard Air .March, 1916 99%, Bull & Eldredge........ 100 =6—Bull & Eldredge. 
5,000,000 5 Fed. & Aug...Southern Ry..... Feb 1, "16 99 15-16 Salomon Bros.& Hutzl’r 100 Salomon Bros. & Hutzler 
10,000,000 5 #£Mar. & Sept... ee Mar. ‘17 98 ¢ “ 














AS SPECIALISTS 


in the stock and bonds of the Public 
Service Corporation of New Jersey 
and those of its prosperous underly- 
| ing companies this institution offers 
| these securities at prices ranging 
|} from 4% to 6° Ask for booklet, 
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al Bond Dept. 
FIDELITY TRUST CO. 
| Newark, N. J. 
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Special Circular on Request 


| Gilbert Eliott & Co 
|§ 27 Pine St., N. Y Tel. John 6210 
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Sent on request 


L. M. Prince & Co. 


Members N. Stock Exchange. 
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} Members New York Stock Exchange. 


50 Broad St., New York. 
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on Request. 
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| Western Power Com. & Pf. 
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| Utah Securities Stock and Notes 
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4s, 1957 
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Common & Preferred 
Hartshorne & Battelle, 


Members of New York Exchange 
25 Broad St.. N. ¥. broad 5430. 


| Henry Clews &Co 
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15, 17 and 19 BROAD ST 
MEMBERS N. Y. STOCK EXCHANGE 
Stocks and Bonds bought and sold on 

com mission. Also carried on conservative 
terms. Deposit Accounts received subject 
to check at sigh 


Interest paid on daily balances. 


Powder Stocks 
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25 Broad St. Tel. Broad 974-5 
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Amount ——Interest-—— ———_ Bid for———— ——_Offered 
Outstanding. Rate. Date Company. Maturity. At By At By 
$1,000,000 D Mar. & Sept... Amer. Bank Note... Mar., 1916 100}, Dominick & Dominick... 100% Dominick & Domi! 

2,200,000 6 Feb. & Aug...Am. Power & Lt.Aug. 1,’21 [i E. & C. Randoliph....... 9S E. & C. Randolph 
40,000,000 = 5 Jan. & July..B’klyn Rapid Tr..July 1,°1S8 ‘< A. B. Leach & Co....... 100 =A. B. Leach & C 
14,060,000 5 Jan. & July..Chi. Elevated Rys..July, 1916 % Mann, Bill & Ware..... 9644 Mann, Bill & Ware 

3,500,000 6 June & Dec...Mid. West Util, col.June, 1916 {7 A. H. Bickmore & Co... 99 A. H. Bickmo & ¢ 

5,000,000 6 April & Oct...Mont. Tram. & P..April,1917 9S Bull & Eldredge........ 9) Bull & Eldredge 

5,000,000 6 June & Dec...North. States Pow..June1,’17 7 E. & C. Randolph....... 9S15 E. & C. Randoipt 

7,500,000 5 Mar. & Sept...Pub. Serv. C. of N. J..Mar., 16 10014 Bull & Eldredge........ 100% Mann, Bill & War 

3,500,000 6 Jan. & July..P. Ser. C. of N.UL.July 1,'16 992 A. H. Bickmore & Co.... 100) A. H. Bickmore & ¢ 
16,527,000 6 Mar. & Sept...Utah Securities...Sept. 15,’22 Sv E. & C. Randolph....... Sl E. & C. Randolpt 

6,090,000 G Mar. & Sept... West Penn. Trac.Mar. 1, 1917 9% A.B. Leach & Co..... eo. USI2 A. B. Leach & Ct 

ich : a ee Ss = 
Notes INDUSTRIAL AND MISCELLANEOUS Notes 
Amount ——Interest—— Bid for -- —Offered— 
Outstanding. Rate. Date Company. Maturity. At By At By 
$2,012,120 6 Mar. & Sept...Am. Tobacco scrip..Sept. 1,’15 1005, Mann, Bill & Ware...... 100 155-16 Mann, } W 
16,000,000 5 Mar. & Sept...Anaconda Copper..Mar.1,’17 10) 7-16 Salomon brs. & H’tz’r. 100% ss 

9,000,000 43%5 Jan. & July..General Rubber. ...July 1,’15 1001-16 Mann, Bill & Ware... 100% Salomon Bros. & H 
20,006,000 5 Feb. & Aug...Int. Harvester....Feb.15,’1S 9% Salomon Bros. & H'tzler ‘$9 9-16 
30,000,000 5 Mar. & Sept...Lack. Steel.........Mar.,’17 97% Kean, Taylor & Co...... OS Kean, Taylor & ¢ 

4,400,000 6 Mar. & Sept...Sulzberger & Sons...Mar.,’16 99 Bull & Eldredge........ 991% Bull & Eldredge. 
12,000,000 6 May & Nov...United Fruit........May,’17 1005, Salomon Bros. & H'tzler. 101% Mann, Bill & W 

640,000 5 June & Dec... Pe Pee May,’1IS %S Mann, Bill & Ware...... YS5¢ . 

4,000,000 5 Jan. & July..Union Typewriter..Jan.15,’16 95% Bull & Eldredge........ V7 Bull & Eldredge 
10,000,000 6 April & Oct...Utah Company.....April,’17 9S14 Bo Wee 100 ? 

2,720,000 5 Apr. & Oct..Westingh’se E. & M...Oct.,"17 99% Mann, Bill & Ware...... 1001, Mann, Bill & Ware 

| 
7] YrY © 
Stocks | GUARANTEED ISSUES | Stocks 
Amount —— Dividend —— 

Out- Per Pe- Security. - sid for _— - —Of ferea———— 
standing. Cc. riod Date. At By At By 
$3,500,000 *4144 S Jan. 1,’15..Alb. & Susquehanna (D. & H.) 25115 Alexandre & Burnet..... 260 = Alexandre & | let 

3,200,000 3 S Jan. 1,'15..Alleg. & Western (B., R. & P.) 126% me satel 130 a 
14,000,000 1% Q June 1,'15..Am. Tel. & Cable Co. (W. U.) G0Y i are G24 

1,700,000 4%4 S Mar. 1,'15..Atlanta & Char. A. L, (So.Ry.» 1N5 A. M. Kidder & Co...... 190) “ 

1,022,900 2% S Jan. 1,’°15..Augusta & Sav. (C. of Ga.).. 101 Alexandre & Burnet..... 103 

6,000,000 1 Q Apr 1,°15 Beech Creek (N. ¥. C.)...... SS A. ML. MiGier & Co...... v1 Joseph Walker & So 

2,100,000 24%, Q Apr. 1,'15..B’way & 7th Ave. (M. St. Ry.) 171% Alexandre & Burnet..... 175 Alexandre & Burnet 
12,000,000 2 Q Apr. 15,’15..Brooklyn City (B’klyn H.)... 172 Joseph Walker & Sons.. 174 Williamson & Squire 
15,000,000 1%S Feb. 1,’!5..Canada Southern (Mich.Cent.) 5 Alexandre & Burnet..... 60 Alexandre & Burnet 

2,200,000 2% S May 1,’15..Catawissa Ist pf. (Phil. & R.) 108 ie FE 110 “ 

1,000,000 2% S May 1,’15..Catawissa 2d pf. (Phil. & R.) 10S Be ee 110 

589,110 4%4S Jan. 1,'15..Cayuga & Sus. (D., L. & W.) 19S Joseph Walker & Sons... 200 A. M. Kidder & €¢ 

650,000 2 QaApr. 1,’'15..Christ. & 10th Sts. (M. St.Ry.) 120 A. M. Kidder & Co...... 30 i 

285 S May 1, 15. .Cin., S. & C.pf.(C.,C.,.C.& St.L.) 135 Oe Oth te bo 137 Joseph Walker & 
1% Q June 1,’'15..Cleveland & Pitts. (Penn.)... 158% Alexandre & Burnet..... 161 Alexandre & Burnet 
1 Q June 1,’°15..Cleve, & Pit. Bet. Stk. (Penn.) 91 A. M. Kidder & Co...... 92 2 
5 S Jan 1,’°15..Com. Union Tel. (Com. Cable.) 105 An eee an 110 §=A. M. Kidder & Co 

4,211.250 2 QaApr. 1,’15..Day. & Mich. pf. (C.,H. & D.) 180. Joseph Walker & Sons.. 185 Alexandre & Burnet 

2,401,950 1% S Apr. 1,’15..Day. & Mich. ec. (C, H. & D.) 75 Alexandre & Burnet.... SO 3 

1800000 2 Q May 20,°15..Del. & Bound Brook (P. & R.) 178 Joseph Walker & Sons.. 1S0 A. M. Kidder & C: 

5,078,275 4 S Apr. 1,'15..Delaware R. R. (P., B. & W.) $40 Alexandre & Burnet..... $143 Alexandre & Burnet 

1,350,000 2 S Apr. 5,°15..Detroit, Hills. & S. W. (L.S.)} SS <A. M. Kidder & Co...... 91 Joseph Walker & Sor 

1,000,000 4 QaApr. 1,’'15..Eighth Ave. (Met. St. Ry.)... 275 Alexandre & Burnet..... 305 Alexandre & Burnet 

300,009 4 Q June 1,°15..Em. & Bay States Tel. (W.U.) 65 eS Saat 70 - 

300,000 5 S Feb. 1,°15..Erie & Kalamazoo (L. S.).... 190 Joseph Walker & Sons... 200 Joseph Walker & S« 

2,000,000 1.60 Q Mar. 10,’15..Erie & Pittsburgh (Penn.)... 130% Alexandre & Burnet..... 133 - 

2,291,416 2% S Mar. 5,’°15..Ft. W. & Jackson pf. (L. 8S.) 119 Joseph Walker & Sons.. 125 Alexandre & Burnet 

748,000 4% Q May 1,’15..42nd & Gr. St. Ferry (M.S.R.) 245 Alexandre & Burnet..... 270 = 

367,000 14S May 1,’15..Franklin Telegraph (W. Un.) ; rn. i SI ee 48 « 

4,200,000 3 Q Apr. 15,’15..G. R. R. & B. (L.& N. &A.C.L.) 245 A. M. Kidder & Co...... 248 Joseph Walker & S« 

2,444,400 1% Q Apr. 1,’'15..Gold & Stock Tel. (West. U.) 112 Alexandre & Burnet..... 117 = 

2,967,000 1 S Feb. 28, ’15..Hart. & Conn. West, (C.N. E.) 2S!4 - ae: 

10,000,000 2 S Apr. 1,’15..Il. Cent. leased line (Ill ©.) 75 A. TE. Ger & CO. ..202 SO A. M. Kidder & Cr 

1,929,200 2 S$ Jan. 1,’15..1I. & Miss. Tel. (West. Un.) 65 Alexandre & Burnet..... 70 Alexandre & Burnet 

1,015,400 1144 Q Apr. 1,’15..Internat.-Ocean Tel. (W. Un.) 100 A. M. Kidder & Co...... 103 - 

2,000,000 1% S Mar. 1,’15..Jack., Lan. & Saginaw (M.C.) 72 Alexandre & Burnet..... SO see 

1,500,000 1% Q Apr. 5,’15..Joliet & Chicago (Chi. & Alt.) 120 Joseph Walker & Sons... 135 “i 

610,000 2.95 S Apr., 1915..Kal., Alle. & Gr. Rapids (L. S.) 126 7 11 . 

15,000,000 1 Q Apr. 1,’'15..K.C., Ft. S.& M. pf.(S.L.4€8.F.) 65 Alexandre & Burnet..... 69 Joseph Walker & Sx 

1,750,000 1% Q May 1,°15..K. C., St L. & Ch.pf. (Ch.€Alt) 100 A. M. Kidder & Co...... 110 “ 

10,750,000 1 Q Apr 1, °15. .Lack. R. R. (D., L. & W.)... 91 Si ol) ear adteu 93 A. M. Kidder & Ce 

4,943,000 2 Q Mar. 10,’15..Little Miami R. R. (Penn.).. 200% Alexandre & Burnet..... 202 - 

329,000 314 S Feb. 1,’15..Louis, & Mo. Riv. pf. (C.&A.) 110 A. M. Kidder & Co...... 125 Alexandre & Buri 

661,850 21% S Jan 1,°15..Mahoning Coal R. R. pf. (L 

ee Hr a tik he oe oes wa __, rr aT ee ee eee 106, 
60,000,000 1% Q Apr 1,°15..Manhattan Ry. (Inter. R. T.) 127 Alexandre & Burnet..... 12814 
11,169,600 2 S Apr 1,’°15..Minn. St. P. S. S. leased lines. 76 Joseph Walker & Sons.. a} 3 

900,000 2 #4S Jan 1,’15..Mohile & Birming. pf. (South.) 66 Alexandre & Burnet..... ay 

6,017,000 2 S Apr 1,°15..Mobile & Ohio (Southern)... 66 —» " »\ Ne”  « <iadbind 70 
15,000,000 14 S Jan. 1,°15..Morris & Essex (D., L. & W.) 170 arr tee URS re 176 

221000 2 S May 1,’15..Morris & Es. ext. (D., L. & W.) ‘1 Joseph Walker & Sons. D4 Joseph Wall Ss 
$555,750 %% S Jan. 1,°15..Nashville & Decatur (L. & N.) 180! Alexandre & Burnet.... 187 Alexandre & Burnet 

650,000 2144 S Apr 1,°15..N. Y..B.& Man. Be. pf. (L. 1.) 106 Joseph Walker & Sons.. 115 a 

112,300 3 S$ Jan. 1,°15..N. Y. Mutual Tel. (West. Un) 100%, Alexandre & Burnet.... 110 

8,656,050 + S Jan, 1,°15..N. Y. & Har. (N. Y. C.&H.) 3501, “is .--. 360 Joseph Walker & 
10,000,000 1% Q Apr. 1,’°15..N. Y.,.Lack. & W. (D., L. & W.) 114 A. M. Kidder & Co...... 116 " 

800,000 2 Q Apr. 15,°15..Ninth Avenue (Met. St. Ry.) 140 Alexandre & Burnet..... 155 Alexandre & Burne 

1,000,000 1 Q June 1,°15..Northern R. R. of N. J. (Erie.) SO A. M. Kidder & Co...... S85 Joseph Walker & S 
27,077,150 4 S Jan. 15,’15..Northern Central (Penn.).... 168 Alexandre & Burnet..... 172 Alexandre & Burnet 

2.500.000 3 S Jan 1,°15.. Northwestern Tel. (West. U.) 110 A. M. Kidder & Co...... 112 = 

1,320,400 414 S Feb. 20,’15..Oswego & Syra. (D.,L.& W)} 200 <i, Whe: aan 205 A. M. Kidder & CC: 

2,000,000 2 S Jan. 1,’°15..Pacific & Atlantic Tel. (W.U) 65 Alexandre & Burnet..... 70 Alexandre & Burne 

630,000 4 S Jan. 24,'15..Paterson & Hudson (Erie)... 150 <A. M. Kidder & Co...... 155 Joseph Walker & § 

298,000 2 SS Jan 1,°15..Paterson & Ramapo (Erie)... {01,4 Alexandre & Burnet.... 100 7 
10,000,000 1% S Apr. 1,'15..P.,, B. & L. E, c(B.& L.E.&C.) SSI, oi 62, Alexandre & Bur 
2,000,000 3 S June 1,°15..P., B. & L. E. pf.(B.& L.E.&C.) 120% 128 = 
19,714,286 1% Q Apr. 6,’°15..Pitts., Ft. W. & Chi. (Penn.) 159 161 “5 
52,436,300 1% Q Apr. 1,'15..Pitts, F. W. & C. spl. (Penn.) 151 Joseph Walker & Sons.. 156 ” 

3.9590,050 3 4S Jan. 1,’15..Pits., McK. & Young. (L. 8.) 125 Alexandre & Burnet.... 129 

2, 100,000 1 Q June ,'15..Pitts., Y. & Astha pf. (Penn.) 156 = 161 
10,000,000 4 S Jan. 2,’15..Rensselaer & Sara. (D. & H.) 170 Joseph Walker & Sons.. 173 > 

255,700 11%4 Q May 15,'15..Rutland & Whitehall........ 22 - 130 A. M. Kidder & Co, 

450,000 3% S Jan, 15,’'15..Saratoga & Schenec. (D. & H.) 157 sig 4. oo ” 
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— —=]|WEEK’S CURB 


TRANSACTIONS 


arket | 
Annalist Open Security Res Stree 1. 
, on the Curb ne ended Sat lay 
Kt : : a June 5 
- | NDUS ALS 

7. Ba r ’ r ’ ’ ° S k | Sales Higt sow. La 

Stocks | GUARANTEED ISSUES—Continued | EE oie 
4 10044 100 

-: - -| oO 10 

Amount - Dividend — | 2 4 Sols 7% 

Out- Per Pe- Securit Bid for ———Offered ——— it 16 
standing. Cc. riod Date At By At By 16 " : 

$908,550 S S Mar. 4,°15..Sharon Railway (Erie)...... 105 Alexandre & Burnet..... 115 Alexandre & Burnet | a ro { " 

2,000,000 1% Q Apr. 10,'15..Sixth Avenue (Met, St. Ry.) 115 8 Sees 120 ° 7s 78 ’ 

558,575 24%, S Apr. 1,°15..South. & Atlantic Tel. (W. U.) S74 _ ° 4 - 1344 14% s 

5,191,100 2% S Jan. 5,’°15..Southw. of Ga. (Cent. of Ga.). 101% “ icon OS = 4 13% 14% 4 

2,490,000 8S S Jan. 1,°15..St. L. Br. Ist pf. (T.A.of St.L.) 107 . a5) pee 115314 - % s ss 5 

3,000,000 1144 8 Jan. 1,°15..St. L. Br. 2d pf. (T.A.of St.L.) 50'S “ coeese BOM 5; } 4 5 

1,250,000 3 S Jan. 1,°15..Tun. R. RK, St. L. (T.AofS.L) 107 Joseph-Walker & Sons.. 114 Joseph Walker & Sons. 14% 14% 

600,000 4% Q May 1,'15..Twenty-third St. (M. St. Ry.) 245 A. M. Kidder & Co...... 250 “ig 2 + S78 Med 
> 21,240,400 2% Q Apr. 10,°15..Un. N. J. R. R. & Canal (Pa.) 221'2 Alexandre & Burnet..... 224 Alexandre & Burnet | on 7 ; 

4,000,000 3 S May 1,'15..U., Che. & Sus. V. (D.L.&W.) A. M. Kidder & Co...... 138 « } es . id =e 

750,000 2% S Jan. 1,°15..Valley R.R. (N. Y.)(D.L.&W.) 112 Joseph Walker & Sons.. 116 Joseph Walker & Sons. | . pi fis 
1,800,000 344 S Apr. 15,'15..Warren R. R. (D, L. & W.) 157 PY 160 A. M. Kidder & Co. } 10 K.S.T.n. 1 pf 84 84 84 % 
*In addition to the semi-annual dividends an annual payment of $3.45 is made, bringing total paid on the stock up to $12.45 | 20 Manhat. Tran % % % . 

a year. tin addition 2 per cent. is paid semi-annually in April and October, bringing total for year up to 14 per cent. | 240 McC. St yr. 54 53 2 
400 Mexican Lead SX s 8%, 
= ee — - — aaa inaiadeciaaiagadeimataieateaeitemnmines —_—_—_—_—— | 1200 N.Y Trar 146% 15% 15% 
| ' uM) Pyvrene M > 974 9% % % 
‘ } 1,800 R. & orp. 6 } 33 
Stocks BANKS Stock 100 R. - me br on oa 
‘ | 1,100 St ‘ ‘ 22 21, 21, 
Si a — — 5 — wouljc. Ss 4. 99 a8 98 %y 
Amount — Dividend —— | 11,500 1 3 vw 9% 9% 1% ‘ 

Out- Per Pe- Security. ——Bid for——— ——Offered ———_ 15,600 | Pr. S 2 Bie ‘ . 
standing. Cc. riod Date At By At By | 2,400 World's 47% ity 4%, ’ 
$1,500,000 14 SB Jam. 2, °UD. .Americn ...cccccccccccccces a Mann, Bill & Ware.. 565 John Burnham & Co. } STANDARD O SUBSIDIARIES 

5,000,000 & S May 1,°15..American Exchange ........ ALD S \ 2: & § gddvee SS Mann, Bill & Ware | 190 ‘Ansio-An i 171% «17% «17 . 

200,000 3 8 Jan. 2.°15..Battery Park.........ccee. 120 © un «1 fo hee oa) os } G Atlantic Ref..570 865 570. , 
ee. . Cee 2, Re NE ce caccccctccceeons 1K) “ cece wine  . ., ording ; 12 Buch 105 100) «108 21%, 
150,000 10 S$ Jan. 1,°15.. Bronx Borough errr es °. en ae “40 Mann, Bill & Ware 3 Colonia 120 190-120 iS 
300,000 > S Jan ,'15.. Butchers & Drov. Nat. ($25) 12h >. —»_ (*~ \ estan 1) John Burnham & Co. 1 Crescent | 40 thy 0 +1 

500,000 %& QaApr. 1,°15..Century Fae wa mie ee 10) John Burnham & Co 175 i 10 Eureka P. L..225 225 225 1 

2,250,000 2 £Q Apr 1,'15..Chatham & Phenix 184. Mann, Bill & Ware...... iSS e 10l Galena Sig. 0.151 148 «149 6 

eee § GE Bow. 2, 96. CONES oc ccc vecicvaccccoces 0) John Burnham & Co.... 570 Mann, Bill & Ware 661. P. L., w. 131 128 130 ’ 

10,000 S SS Apr 1,°15..Chelsea Exchange ........0.- 1ZO) =0s Mann, Bill & Ware...... 125 - “0 Indiana P 97 ed 7 2 

25,000,000 5 S May 1,°15..City (National) ........ 370 John Burnham & Co.... 380° John Burnham & Co a a se * ‘ 

2550000 2 Q Apr. 1,'15..Citizens’ Central Nat........ 164 Mann, Bill & Ware...... 16S Mann, Bill & Ware | ve ¥ 138%_ 136 137 

1,000,000 1144 Q Apr. 1,°15..Coal & Iron Nat ere Be a eas . 162 " , seo Mt ’ I 124% 1 % 

Seeeee © 8 Jam. 2. 30... Coomeeie «6 kik cecccscccsccds 44) John Burnham & Co.... $25 John Burnham & Co | 40 P. P. L., w. i] 1260182 

ia — “ | $16 Pr. O. & 315 295 315 ) 
25,000,000 yi Q Apr 1, '15..Commerce ieneeusauandeds Iti 4 +*- 17 i © Solar Fe » — 229 4 

3,500,000 4 @Q May 1,'15..Corn Exchange .......eceee. 300 cee UE ek fen tiene a ek ° 

10,000,000 7 Q Apr 1, °15. .Firet National .....ccses SOO 7 ee SiO 7 | 2 38.W. P. P. L 112 110 12 ‘ 
100,000 25 Q Apr L, 3d. .Pitth:- Avemue ..cccccccccecs 150 eooe sss seeereee ul j 18} St. Ol al. 287 276 284 ) 
200,000 10 S May By Bes OOOO sc cccaccccccsoeces ear Mann, Bill & Ware...... imu John Burnham & Co. 2 St. Ol! of Ind..420 412 421 ) 
LOO00O0 = 2 OQ Apr b, "Debs.cGGQRAM .cccccccccccce 1M) t pbOGGS BAA + — 7 eFOROEES 20 St. Oil of Kan.:70 340 = 870 > 
eeneee 3S 8 Apr. 1,°15. .Greetiwich «......cccarcedseces ee 280 Mann, Bill & Ware 5 St. Ol! Ky.248 248 248 4 

3,000,000 5 Q Apr. 1,°15..Hanover Nat.........s.se0- om ..* ..\.) 5 5 are Gia ig ‘eid 75 St. O. of N. J.404 399-408 3 

Ce «4 Ke) denencer ee Ree eer ere 10) =John Burnham & Co.... 510° John Burnham & Co. | 234 St. O. of N.Y.188 181 187 3 

1,500,000 12 S Jan. 2,°15..Importers & Traders......... a Dr * 512 <i | 21 Vacuur 206 «202206 + 3 

wr 4.000.000 2 Q Apr 1.°15. Irving Nat jesoducus 16S aa ra Mann, Bill & Ware i LAILROADS 

2,050,000 & S Jan 15..Manhattan ($500). .... cece. nto Mann, Bill & Ware...... 15 John Burnham & Co. 

1,000,000 3 = @ Apr 1.°15..Market & Fulton 40 WA Ot * eae ae Mann, Bill & Ware. | nm. W 24% 25% 24 - % 

2,000,000 4 = S Jan. 2,°15..Merchants’ Nat. (£50)....... : | ee 190 a ee 

6,000,000 % GQ May 11,°15..Mechanics & Metals “45 John Burnham & Co. 1) John Burnham & Co, in ae 

2.000.000 2 @Q Apr. 1,°15..Metropolitan ............ 170 " sass - een Waher a - nog + 

7,000,000 1 Q Apr By Bec AONE oc cicwvacvcecesoces 100 Mann... Bill & Ware...... > Mann, Bill & Ware } Re az z se 

2,000,000 Ss S Jan hi Ta 'S UlUg: 2 eee 70 John Burnham & Co.... 3SO John Burnham & Co. MISCELLANEOUS RIGHTS 

DOO 20 S Jan =, 1d..New York County Nat....... reas) Mann, Bill & Ware...... SZ Mann, Bill & Ware. | 16,200 Amal, ¢ 1% 7, 1 ‘ 

500,000 2 QMay 1,°15..Pacific ($50).......ccccccees 200) mt bl eeeeey “15 John Burnham & Co. | 3.447 Texas O S. 4% 2h 4 M 

5,000,000 t QQ Apr B, "bap. . Peete BMationad ..iccccceoesse UST John Burnham & Co.... 304 o MINING 

1,000,000 * @ Apr 1 °15..Seaboard National. .... «cece ITH Mann, Bill & Ware...... 425 Mann, Bill & Ware. = wie anih : o 

1,000,000 + @ Apr 1.°15..Second National Tererer eT TT oi owe ee eel . 425 * yp oe ieee ay Me a ‘ii = ) 

1,000,000 4 § Dec. 31,°14..Union Exchange National i) John Burnham & Co.... 10 John Burnham & Co, 1 13,300 Alas. J., w 15 13 14 

200,000 0... United States.........cccccs Md Mann, Bil A Ware..ccce soe  cecccces £700 *Big < 7 . 7 7 

100,000 2 @Q Mar. 31,'15..Washington Heights......... 275 . ee eereeees 500 Braden ™% TMH 7% P 
*Including 2% extra. jincluding 1% extra. 16,700 * Booth 58 53% 56 

200 Buffalo Mines % % %, * 
andes eS a — — - 115 Butte-N , 1 6 i 
Y | | | 9,200 Cashboy S 7 7 
Stocks TRUST COMPANIES | Stocks | sec in MET 
- - G70 Cons N oy , ? ? 
a - — 6.800 *Emma rn) 32 2 1 

Amount . Dividend —— , WM) *Genese 4 12 4; 

Out- Per Pe Security Bid for— —Of fered ——— 2 00 Goldfield ¢ ‘ 7 12 
standing Cc. riod Date At By At By 18,500 *Goldfield M.. 27 26 26 
$1,250,000 = Qe Bee cRebee Tet occccsvececceves bi 4 John Burnham & Co.... S02 John Burnham & Co 2,120 Greene . “0 2 
10,000,000 & Q Apr. 1,°15.. Bankers ..........0.sse00: 415 Mann, Bill & Ware...... 120 ' eee a on a 

1,500,000 1% Q May 1,'15..Broadway Trust..........e.- 144 a a ee in) =Mann, Bill & Ware pe an a: ae a 

2500600 G&G Q Apr. 1,°15..Brooklyn .......ccccccccces Pe Mit ew +) waeeee 4:4) <j :8,000 Jumbo 1 a or 

ae es ee N75 {SD 700 Kerr Lat 4 4 4 

nee «6©6SlUCtéC«O ne. SD. "DG, Codes, ok ccc cccccdvceseses 10 oe . 465 John Burnham & Co 12.100 *Kewana 17 14 16 

DOO.000 |. a aa oe en re SO John Burnham & Co.... SH Mann, Lill & Ware 200 Keysto M 3, 3u% , . 
1,500,000 2% Q Mar. 31,°15..Empire ........ccccece 5) Mann, Lill & Ware BOD 105 La Rose ¢ 1g My ' 
8,000,000) G Q Mar. 31. °15.. equitable ee ee Izv = 3.500 Lone Star ™%, 74 7 

ey eee ee, oe eeeeedeap ee ©60UC<“‘i‘ia CU OC noo “ 12,400 Majes ) 38 60 61 

rn «oo. Oh eee Be Oe. Cee cc ccaceecseduccese OOe06|UC<C UUCCO”C~ COC tw AGO « i 3.850 *McK.-Da a0 2 
ee, a ae 2 ceeekbesenenee eee (UM SUC Cee 27D . 1 M. ©. of A oi 2h ar ‘ 
ee ce ee 2 Re  ccawkedseenetceic ME OU 6[UlUl tll NS 135 _ BeencGigits a 416 (21 
500,000 5S QMay 1,°15..Kings County...............610 $“ = = — cccoec nds re oan oe -s % Me 

pa - ; — | 100 Nip. M ) 5% 6 

4,000,000 1% Q Apr. 1,°15..Lawyers Title Ins. & Trust John Gurnham & Co 115 Mann, Bill & Ware | a. ie ts ' ° 

1,000,000 1% Q June 1,°15..Manufacturers-Citizens +e 142 0«©6John Burnham & Co. | Wl. 200 *Oro 1 8 ; 12 

2,000,000 6G Q Mar. 31,'15..Metropolitan 1 115 2 | 4500 *Sana e : 2 ‘ 

3,000,000 S Q Mar. 31,'15..New York es + | 3.60 *Sells 27 2% 869 

5,000,000 5 Q Mar. 31,'15..Title Guarantee & Trust..... 365 Mann, Bill & Mann, Lill & Ware 5.700 *Si P 2 8 i2 ‘ 

3,000,000 4 Q Apr 1,°15..Union ae ” John Burnham & Co 2:40 Stand. § iy 1%, 

2 000,000 25 S Jan. 2,'15..United States ee Mann, Bill & Ware } 12,100 Stewart 2 1 

» 000,000 6 Q Mar. 51,°15..United States Mortgage & Tr noo lohn nt John Burnham & Co 10,€00 Sup. M 24 23 4 
*Including 2” extra 8,200 *Ton. M 10 6 ' 2 

2,400 Ton. Ex A 3h 
200 T. ¢ , 7 7 7 
— ——— | 9,300 Tula 
Stocks INSURANCE, REALTY AND SURETY Stocks 18,200 Tri t 
y +200 Tuo 
COMPANIES | 7 —o sm : 
_ _ — 3,500 Wasatct? % 1 1 

Amount Dividend -—~— —— ides ‘ = “- 7 = . 

Out- Per Pe Securit Bid for —Offered en dbs ape ‘ , ; 
standing. Cc. riod At Ry At By i. 1 fs M , ” 

2 1k 2% 2 2% 
$5.000,000 14% Q May 51,°15..American Surety...........-. 115 John Burnham & Co.... 150 John Burnham & Co. NDS 

5,000,000 # Q May 15,'15..Bond & Mortgage Guarantee. J70 Mann, Bill & Ware 2S0 Mann, Bill & Ware Neat aa pel _ sa 1% 

580,000 24% Q Apr 1,°15. .City of New York 125 John Burnham & Co.... 165 John Burnham & Co. "19.008 Paget 17 17 17 . 

- 500,000 5 SS Jan. 1,'15..Commonwealth awed +» 250 “ 300 “ ) 5,000 Int. St. P. 5s. 52 5214 52% 
2,000,000 25 = S Jan. & July. .Continental is ncteal ie aiateie STD 060 OO . 22.000 West. Pas. 5s. 30 23% 30 +3 
200,000) «6G . Mar. 19, '14..Fagle IF. Ins. Newark, ($25) 1° Clarence Hodson & Co... 160 Clarence Hodson & Co. t © Cents are. 





| id 























‘New ‘York, Monday, June 7, 1915 
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Annalist Open Security Market\ . 


led June 5, 1915 
‘ High. Low. Last. 
ee = 4 37% 33% 6 











LIDATED STOCK 
} » ( HANGE 

















~ Stocks 


| eS REALTY AND 


SURETY 


COMPANIES—Continued 





Amount 
Out- 
standing. 


$2,500,000 
2,000,000 
400,000 
1,000,000 
1,600,000 
6,000,000 
6,000,000 
2,000,000 
2,000,006 
1,560,000 
1,000,000 
2,000,000 
1,000,000 
500,600 
4,000,000 
400,000 
300,000 





Dividend —— 


Per Pe- Security. 
Cc. riod. Date 
5 S Jan.. & July..Fidelity & Phenix........... 
15 S Jan. 1,'15..German-American Insurance. 
7% S Jan. & July..German Alliance.... ....... 
0) oS Jan. ‘1, °36..Germania, (GUO)... cccccccse 
ee Ae ee, - 2 Te BO hide ccc cetsesiesene 
10 S Jan. 15,’15..Home Fire Insurance........ 
3 QaApr. 1,’15..Lawyers Mortgage ......... 
1% Q Apr ee | eer 
S$ @ Apr. 1,°%6. .National Gurety .......ccc0 
3 Q Apr 1,°15..N. Y. Mtg..& Security Co.. 
eer. 2 « 2 errr 
% .. Jan. 1,'15..New York Title Insurance... 
10 S$ Jan 1, °SE.. -Deimeeee, (OOO) occcciascecs 
5 S Apr. 10,°15..North River, ($25)......<ce- 
3 8 Jan. 15,°16..Realty Associates. ......cscce 
3 8 Feb. .1,°36..United States Fire.....cccees 
10 Q May 1,°15.. Westchester, ($10).......... 








Stocks 


EE 


Ameunt 
Out- 
standing. 


$9,500,000 
2 500,000 
3,500,000 
1,669,000 
15,329,000 
14,236,200 
$205,400 
3,119,800 
2,995,000 
3,914,000 
7,000,000 
5,000,000 
10,000,000 
2 000,000 
831,600 
18,000,000 
16,000,000 
3,503,000 
1,687,250 
2,000,000 
1,500,000 
1,003,900 
4.750.000 
2,500,000 
1,000,060 
1,200,000 
2 250.000 
9,969,500 
4,585,000 
2,400,000 
5,975,000 
8,386,700 
1,500,000 
32,109,300 
10,000,000 
9,895,200 
2,500,000 
2,000,000 
65,206,000 
5,191,400 
10,400,000 
4,000,000 
9,343,150 
41,784,950 
500,000 
20,000,000 
10,250,000 
6,899, 100 
7,713,600 
2,120,200 
30,775,100 
15,490,000 
14,670,000 
6,180,000 
3,169,000 









Amount 
QOut- 
standing. 


$4,495,760 
4,495,760 
6,000,000 
3,000,000 
7,500,000 
2 500,000 
3,000,000 
21,264,400 
7,500,000 
6,000,090 
1,760,000 
5,925,000 
6,509,000 
29,428,708 
4,999,600 
2,667,500 
7,150,000 
5,200,000 
20,000,000 
38,061,500 
8,912,600 
1,416,700 








Dividend —— 


PUBLIC 


Per Pe- Security. 
Cc. riod Date 
sesesens -Adirondack Electric Power... 
oe oe eee coe ° ey ae ere 
2 @QaApr. 1,’15..American Gas & Electric..... 
145 Q May 1,’15. BO DE ob ticcemondeviesnenes 
21444 Q May 1,’°15..American Light & Traction.. 
1% Q May 1,’15.. i See 
1 Q June 1,’°15..American Power & Light. 
1% Q Apr. 1, 15.. Re oe 
% .. July 1,’14..American Public Utilities. 
144 Q Apt 1,°15. 2 eereeee 9) ow eeee ee 
nee eae -Amer. Water Works & Elec.. 
oy re Do Ist pf. 7 p. ¢. com.... 
paknwews Do 6 p. c. participating pf 
ae er .Columbia (S.C.) Ry.,Gas. & El. 
1% Q Api 1,°15. | a Cee 
1° Q May 1,’15..Commonwealth P., R. & L.... 
1%, Q May 1,’15. SENS a eee 
er a “> .Dayton Power & Light....... 
1%Q Apr. 1,715 8 SA ae 
14%, Q May 1,’15..Electric Bond & Share pf... 
.Eljectric Bond Deposit pf..... 
.Empire Dist. Electric pf...... 
Bek ey kh ‘ein .Federal Light & Traction.. 
lg Sept 14.. Se. awakens s bs analen 
-Gas & Electric Securities..... 
og | A ee See 
F hen eal -Lincoln Gas & Electric....... 
1% Q June 1,°15..Middle West Utilities pf..... 
a oa ‘ .Northern Ontario Light & P. 
+] S Jan. 15,’15.. ON SE SES Re aa rere 
PG sadee wes .Northern States Power...... 
1% Q Apr. 15,715. ee ree 
cence , .Ozark Water & Power....... 
14 .. Apr 4 , °15..Pacific Gas & Electric....... 
14% Q May 15,’1. Se er 
1% Q May 15,’°15. ere 
1% Q May 1,’15..Pacific Power & Light pf..... 
1% Q May 1,’15..Portland Gas & Coke pf...... 
ies Ja ddan i . ..Republic Ry. & Light........ 
1% Q Apr. 15,15. NS har ia tal acl cca bce tense $8 
1% Q May 15,°15..Southern California Edison. . 
14% Q Apr. 15, "15. ES etal celal gia a\ eared sae 
os pla. doathiicab -Standard Gas & Electric..... 
1 Q Mar, 15, 15. ge SR ee 
stant .-Superior Water & Light...... 
ae eer re :Tenn. Ry., Light & Power.... 
114 June - 1, °14.. I Oh asso ala ened. 4 —— 
1 .. July 1,’°14..United Light & Rys........ 
1% Q Apr 3 °35.: Se MT SE dad bea oe 
% Q Apr. 1,’)5.. Do 2d pf. . 
ere aha eae é . Utah Securities .... ii telat 
1% Q Apr. 15, _. Washington Water Power 
Pee ee - Wenterm TWOP... ccc cc ccwes 
Be jus hela BO, “nn0 eee 6 6a seme 
1% Q Apr. 1,°15..Western Ry. & Light pf. 





— Dividend —— 
Per Pe- Security. _— 
Cc. riod Date. At 
1% Q Apr. 1,°15..American Bank Note... 30 
1% Q Apr. 1,715. TR i050 as eres 6020-0 4814 
144 M May 20, 15..American Chicle Company. 147 
1% Q Apr. 1,’15. De PE. . ccccceececbvceces 91 
1% Q Apr. 1,’°15..American Graphophone...... 70 
1% Q May 1,’15. SM hdd 6 6.00.6 ¥600:0 S4 
1% Q Mar. 10,°15..Atlas Powder.............+. 140 
4 SA Feb. 15,715. Borde n’s Condensed Milk.... 109% 
1% Q Mar: 15, ‘15. EB eee 165 
os ee ee ee ee Braden Coppef .i 2... .cccee 7% 
1% Q May 1,°15..Burns Bros. pf......-.ccccce 100 
144 Q Mar. 31, ’15..Celluloid Company........... 138 
2% Q Apr. 1,'15..Del., Lack. & West. Coal..... 255 
3. Q Mar. 15,°15..Du Pont WI a6c's Sacdédcan 451 
aid hea eee TRE i cidscctcccece B 
4 ip cake aoe aoe m Pe Op cedebtecescizanes Hd] 
3% .. Dec. 24,'14..Hercules Powder..........+ 243 
1% Q May 15,’15.. Be ER nbd ness ctadetanns 1091. 
Se ee ee .-Houston Oil Company....... 1314 
1 Q June i,’ 13: International Nickel ........ 140 
1% Q May 1,°15-. DUE. enc imgeesceevess . 104 
1% Q Apr. 1,°15..McCall Corp. pf........--- oo @& 


Stocks 


INDUSTRIAL AND 


At 


280 
495 


At 


1414 
5D 
SOL, 
dls 
O16 
10S 
G1 
SD 
30 


l4t%e 


SD 
14 
nG 
Sw) 


Bid for 


John Burnham & Co.... 


Clarence 
John 


UTILITIES 


Bid for — 


By 


KE. & C. 
Wms., 


H. F. 


Wms., 


=. F. 
Dominick & 
M. P. 


Redmond & 


H. F. 
Wms., 


H. F. 
Williams, 


“ 


H. F. 
Williams, 


A. H. 
Williams, 
E. & C. 
W’'ms, 
Sutro Bros. & 
White, 
Williams, 


H. F. 
Wims., 


. ¥ 


Williams, 


Randolph 
Dunbar & Colem’n 


Dunbar & 


McConnell 


Bickmore 
Dunbar 


Randolph 


Dunbar & Co 
Redmond & Co 


Dunbar 


Hodson & Co... 
Burnham & Co.... 


McConnell & Co... 


Colem’n 


@ tb. <.« 
Dominick... 


McConnell & Co... 


McConnell & Co... 
Dunbar & Colem'n 
Sutro Bros. & Co 


McConnell & Co... 
Dunbar 


& 
Coleman 


McConnell & Co... 
Dunbar 


& 
Coleman 


& Ce.... 
& 
Coleman 


D'bar & Coleman. 


Gi cccvedes 


Dunbar & 


Coleman 


MeConnell & Co... 


lem'n 


McConnell & Co... 


& 
Coleman 


E. & C. Randolph....... 
White, Weld & Co...... 
H. F. MeConnell & Co.. 


Wms., 
BE. & C. 


Dunbar & Colem'n 
Randolph 


MISCELLANEOUS 


—Bid for 





Dominick... 


Williamson & Syquire.... 


By 
Dominick & 
“ 


Josephthal, LouchheimX&Co 
John Burnham & Co.... 
Williamson & Squire.... 


Pforzheimer 
Spencer 


Trask & Co 


& Co 


Williamson & Squire.... 


Josephthal, Louchheim&Ce 
Hartshorne & Battelle... 


Josephthal, Louchheim&Co 
Deminick & Dominick. . 


Pforzheimer 


& Co 


Dominick & Dominick. . 


White, Weld & Co-..... 


, 17% 16% 17 

—— | iy 74% 644 74% 

OCKS $4 494 45 48 
44 dle 415% 
> 5 52% 53% 
l 0 10 
—_— Offered - ‘ DO, 8644 ix 
At By | 1 64% 7% 
0 107 4 lle 
295 John Burnham & ¢ 7 0% 36 
dw = oz 100 12d 
260 : 507 l 
S15 i 7284 + 
165 “ pga, 
409 on 
188 ” ‘ 5 
- ‘“ 4 2 
1 aD | 
‘ on Ms 
130 SBly 1% 
112. Clarence Hoe & ¢ 0 7% 820% 
oO) John Burnham & C , 47% 23% «47 
B15 6 2 a oy, 
150 a 2 " 
105 “s 24 ee 
90 “ 0% 16% 2 
520 “ 2 2445 i 
42 40 41 
—— s | » 14% 1 4 
$s rh) 47 
AG 119% 11% 11% 
Stocks _—* 
‘ om 
21 235 
—Offered —— ' 71% tg 
At By 2 24 
144 143 i4 

15% E. & C. Randoly ti 42 

nO H. F. Me ne ‘ ‘ 4 

904% “ 2 2 4 
48 “ 115, 11% 

319 “ 12, 10% sd 

109 15 2 

62 “ ‘ 2% 664% 

S2 John Burnham & ¢ rons ] 1% 
35 Williams, Dunbs : _ * 

G “ } ue 61 bol 
» e ‘ 
SM, H. F. McConnell & re aoe 

65 Dominick & Domi = Sang 

20% « ; * ea apc 

ere 29% 107% 
-_ j. @e@eeeee 4s 44° 4 

o2% H. F. Met I ( 24% 24 4 

Ss} 4s 14) ie 

36 Sut Bros. & ¢ 0 7% «UN 

S414 % IT + 

oOo H. FF. MeConne ( Why = ROLE tN 

‘ 17 rT 17 oe 

60 Wms., Dunbar & ¢ a1 « 7 
17. H. F. McConnell 4 32 
61 E. & C. Rand : — 

is in 

ren) Williams, Dunbar Hes 
st) = . ben 1% 
4) t b + * 
: 1’, 1 
ri A. H. Bickmore 0 6H% t 
>) =©6Wms., Dunbar & ¢ 11% 1% 1% 

53 H. F. MeConr | 674 67 ‘ 

30 E. & C. Randolp 09 91's 1% 
S4 Williams, Dun! 

25 ; ( 

45) Sutro Bros, & C . 
S5 “ — 

Oo & Ch d 

100 White, Weld & & Wilson ar on 

104 Js k hange of N 
9 Mee ne & ¢ y 

a a. F. McCot 2 Bi oadway, N.Y. 

74 Sion business in 

92 Wms., Dunbar & ¢ sfOCHS and Bonds 
4 H. F. MeConnell r on MARGIN 
= of uiries and exec n 

27 Wms., Dunbar & ¢ coe 
Hb Redmond & C« Ere ‘ L 
8 a Fractional Lots 

29 ( tatements of examina- 
45. John Burnham & tie books by Certified Ac- 

“oo Williams, Dunbar 4 ce 1ed to our chents, for 

69% “ Col the ation and protection. 
15% H. F. McConnell & € ee 

S7 White, Weld & ( —=— 
- anaes DIVIDENDS. 
iia) Williams, Dunba ——— 

DS = or 
85 E. & €. Randolpt 





enport, lowa 
a cl Grand Rapids 
I d Stock Dividend Ne. 19. 
delared a 
Preferred 
Offered “9 ond Preferred 
At By Earnings 
reeord at 
35 Dominick & Dot June 10th 
50 Rooks of First Pre 
152 Williamson & Squire i and Common Stocks 
92 “ \ June 10th, 191 
oe e opening of t 
a2 
SS +“ t if. HEINKE, Secretary 
142) Josephthal,Louc! ! TAH COPPER COMPANY. 
110% Williamson & Squi1 Sth, 1915 
106% ; Utah Cop 
7 Pforzheimer & C the 2st 
10 Spencer Trask & C ir @) 1 
yer cer 
143 Williamson & S« , payat 
a 8) “ holders of record 
a , , 1915 
35 «6Josephthal,Lonehhe!m& sfer o stock ‘of 1 
SO Hartshorne & Hatt er 
101 “ MAN, Asst. Seerctary 
241i Josephthal,Louchhei ( CHING Corl _ ag nye 1 
- JOS al,i. S ew ork, May 28, 1915 
11042 Dominick & Doni: e Committee of. the Chino 
ie forvhe “£2 Co Cor y ws thts day declared a 
1h , Sorin imer & ep of 75 cents per skare. x 
141 : 1915, to stokholjers of 
105'4 Dominick & Demini recs : ‘ of Lusiness June 11th, 
90 White, Weld & Co. W. PETERS, Treasurer. 





Stocks 










































































United Light & 
Railways Company 
















FHE - ANNALIST- 











‘Annalist Open Security 








& 








| Stocks | 


Amount —— Dividend — 
Out- Per Pe- 
standing Cc. riod. Date 


$10,000,000 5 Q May 
1,000,000 1 M May 


10,000,000 3 Q Mar.: 
10,000,000 1% Q Mar.: 
60,000,000 2 Q Mar.: 
10,000,000 = 1% Q May 
895,400 1% Q May 


1 
6,375,300 1% Q Apr. 15,'15.. 


10,000,000 1% Q Apr. 
3,000,000 1% SA Jan. 


1 
1 
3,846,800 1 Q Apr. 1,’ 
1 
1 
1 


*And dividend. fAlso 2%% I 





Stocks 





Amount Dividend —— 
Out- Per Pe- 
standing. C. riod. Date. 


$9,735,000 10 .. Jan. 1,°15 

5,000,000 5 .. Mar. 15,°15 
Oct. 15,’ 
Mar. 15, '15.. 
Mar. 20, '15. 


200,000 20 
10,000,000 $2 
500,000 #10 
250,000 
( $000,000 3 


A 
Q 
Q 
Q 
3,000,000 T5c Q 
1,000,000 5 A Dec. 15, 
5,600,000 6 Q May 1, 
12,000,000 83 @Q Mar. 31, 
2,000,000 2 Q Mar. 31, 
20,000,000 ir Siac ans 
5,000,000 2 @ May 15 
12,737,575 50c Q Mar. 15, 
5,000,000 4 @Q Apr. 15, 
4,000,000 5& S Jan. 2, 
15,000,000 4244 Q@ Mar. 20, 
18,000,000 6 Feb. 25, 
MD. nk a ccccccac 
2,000,000 5 S Dec. 21, 
10,000,000 6 Q June 1,’ 
72,500,000 3 Q Mar. 31, 
3,500,000 3 QaApr. 1,°15 
49,702,400 2% Q Mar. 15,’ 
30,000,000 83 Q May 29, 
2,000,000 3S .. Feb. 27,'15 
3,000,000 4 QaApr. 1, 
1,000,000 10 S Dec. 20, 
98,338,300 5 Q Mar. 15,’ 
75,000,000 2 @Q Mar. 15,’ 
3,500,000 16 Q Apr. 1,’ 
500,000 5 oe Mar. Gi,’ 
12,000,000 244 S Mar. 25,’ 
15,000,000 £5 . May 15,’ 
100,000 $5 ‘A Dec. 1,’ 
*Includes 4% 





Stocks | 








Amount 
Out- Per Pe- 
standing. Cc. riod. Date. 


$10,000,000 1% Q May 1,’ 


10,000,000 144 Q Apr. 1, 
1,200,000 1% Q Feb. 10,’ 
1, 901, 105 38 Jan. 1, 

Mar. 16, 

Mar, 15, 





300,000 1% 
3,000,000 214 


1,999,400 4 
10,000,000 3 
2,500,000 1% 


Apr. 1, 


368,500 1 


5 
1,584,900 1% May 15,15. 
1,200,000 =3 Jan. 1,°15 
1,000,000 =2% Q Apr. 15, °15 
1,000,000 1% Q Apr. 15, °15. 
=——— 
Dividend 
STEAM RAILROADS 
Pe- 
Company. Rate. riod 
la. Gt. South.24 — June 
Ae A 
Ati. C, L...222..2% 8 Jul 
Atl. C. Line. $1. ro Q J 
A. T. & S.F.pf.2% S A 


Bos. & Albany Vig Q June 2 
J 


Bos. & Lowell... 
Buff. & Sus. fF 


t. Corp. pf 2 J 
Can. Pacific 2% Q June 
C., N.O. & T.P.3 J 

Do 2% Ex 
Cc hicage & N. \ 1% Q July 

Do pi 2 Q 


Del. & Hudson.? 2% @ June? 
Erie & Pitts 1% @ June 
Ss 


Ii. Cent. 1. 1....2 S July 
Inter. R. T 2% Q July 
Little wapuys R 

R. & oo oh. 20 July 
siehanion Coal. $5 Aug 
Mahening (Coal.$15 Ex. Jun 
Mob. & Bir. pf.2 July 


Norf. & West. .1% Q June 
Reading Ist pf.1 Q Ju 
So. Pacific......1% Q July 
Union Pacific. ..2 Q July 

STREET RAILW 
Am. Railways. .75c Q June 


Ark. V. Ry., L. 


& P. pf.......1% Q June 











INDUSTRIAL AND MISCELLANEOUS 
—C ‘ontinued — 


Stocks 











Williamson & Squire... 
Motion Picture Corp... 
Pforzheimer & Co 
Williamson & Squire... 


John Burnham & Co... 


Williamson & Squire.. 
1% per cent. extra. §Ex dividend. 





S1 
72% Pforzheimer & Co. 


Offered 


By 


Williamson & Squire. 
John Burnham & Co. 


Ar 


Do pf. 
Kodak. .,.2! 
Kodak. ..2! 
rere 
ae Iuel. pf. 





Tl. 








Oil Issues 


Do pf. 











. Anglo-American Pforzheimer & Co 


. Bourne-Scrymser 


.Chesebrough Manufacturing. . 
Mar. 16, ‘1 
Mar. 15,’ 


ES 


~ 


.Cumberland Pipe Line Pforzheimer & Co 


aon 


Galena-Signal Oil 


— 


Pforzheimer & Co... 


3) 


-Indiana Pipe Lines.. 


TICK 


~ 


oo 


.-Prairie Oil & Gas. 





Pforzheimer & Co.. 


Pforzheimer & Co.. 


Pforzheimer & Co 





eo 


Pforzheimer & Co... 


S 


o 


et ee ee 


Oe 


Pforzheimer & Co. 


_ 


extra. tIncluding 14% 





15d Williamson & Squire. 
104 ‘ 

43 “ 
6S White, Weld & Co. 
105 . 

% John Burnham & Co. 
91% “ 

oo Williamson & Squire. 

Stocks 
Offered 
At By 

17% Pforzhe imer & Co. 
575 
275 “ 

103 “ 

720 ” 

0 W. C. Coles & Co 
Pforzheimer & Co. 

* W. C. Coles & Co. 

47 Pforzheimer & Co 
225 W. C. Coles & Co. 
10 “ 
13S « 

1} Pforzheimer & Co. 

97 W. C. Coles & Co. 

ol Pforzheimer & Co. 
210 W. C. Coles & Co. 
102 + Pforzheimer & Co 
138 bad 

o 





W. C. Coles & Co 


Pforzheimer & Co. 
“ 


“ 


W. C. Coles & Co 


Pforzheimer & Co. 


W. C. Coles & Co. 
Pforzheimer & Co 
W. C. Coles & Co 


Pforzheimer & Co. 


W. C. Coles & Co. 


Pforzheimer & Co. 
itd 


Guggen. 


Home. 
Ing. . 


Silver 
Kerr Lake Min. oan 
(> 


Star 








Tobacco Issues 


Stocks 





Dividend —— 


Richmond & Myles 


a] 


.-American Cigar Co 


-American Mach 
. American Tobacco 6% 


AUN 


th ee ee ee eee 
1S 


a 


Ss 

Q 

Q 

Q Apr. 15,’ -McAndrews Forbes 
2,965,000 1% Q Apr. 15,’ 

Q 

Q 

Q 

Q 

8S 


June 3,’ 


om on On CRC 
ioaqca 


Reynolds Tobacco 


~ 


Ape. 2," 
Feb. 15,’ American Cigar 


. Weyman-Bruton 6 p. 


Declared, 


Smelt 











Win. 


Elec 

Fish. 
~~ ao Ce 
Steel 


Un. 
Bk'n Un 


Company. 
Grapho... 
L aun. 


M..1 Q Junel® May 

--. 1% Q July 15 July 
“Sec 

o-+--1% Q July 1 June 

BE 1% Q July 1 June 

mj Q July 1 *June 


p.. B.- nas 


pf 


Copper. 
tadiator. 


Powder 






Gas. 
Gas.. 
m 
J Gen 
Butte & Ss 
S. € 
Hecla. 


~—-—— Offered —— 
At By 
112 tichmond & Myles. 
100 - 
80 - 
101 “ 
325 2g 
150 - 
240 - 
100% “ 
200 - 
320 - 
120 eg 
40 id 
77 . 
115 « 
170 o 
111 7 


and A waiting Payment 


Pe- Pay- 


Rate. riod. able. 
1% Q July 1 June 


I Q@ July 1 *June 


1% Q July 2 *June 
Kk, Q May 31 Apr 
4 Q June 30) Ju 


& R..1 Q@ June 15 May 
pf....3% @ July 1 June 
Glass 
(special).410 — June25 June 
>. -e% Q July 1 Ju 
Refin..5- @ Junel5 June 
Pond er 


1% Q June lv May 
» Ex. June lo May 





% Q-July 1 June 
as - June 30 ¢¢#June 
1% Q July 1 June 
1 Ex. July 1 June 
$2 Q Junel19 June 
Eo tec. 1% Q JunesO *June*: 
Cc op 7 ne Q June20O June 

“MEx. Juneso June 
rt Q June iS May 


Realty : 
teynolds (R. J. ) 
—— i) 


‘ 





| Subw Ly 


eRe 


June 


= stle 


at et ee SS 


July 1 
July 1 June 
Q July 1 


1 . June 
1% Q Junels' June 
l 


proportion 





Company. 
A. Min..f 
. Gen. Ele:.i% 
Celluloid 0. . 1 


Leath. 


. St. El. 
"*heseb. Mfg... 
“heseb ie 
‘hicago 
‘hilds Co. 
‘hino Cop aia 
& Sand 
Brew. pf.... 
Power 
. ig 


G., E. 
Balt 
‘onsol. Gas 
‘onsol. Gas.... 

Can pt 

‘ontinental 
‘rescent P. 
‘.-Am. Sug. 
Do pf. 


Match. 
. Textile. 
P. Powdei 2 
P. Powder. 
P. Powder.: 


Prop. 


Sig. Oil. 

. Chem. ‘pt 
Electric. 
Fireproof.1\ 
e. a0sende 1% 


Globe Soap 

2d, and sp. 
Globe-Wern. 
Goldf'd Con. 
Goodrich (B. 


| Her ndee. ° Mt 
Powder. 
Mining.. 
and pf.. 


Salt. 


Tel. pf 
i. 


Ls ‘ac lede Gas. 
Do pf. 2% 
Lig. & Mvers = 1% 
Star Gas.. 
Star Gas.... 
Gas.. 
Loril'ard(P. Cc 
Do pf. 
Maca. 
Mackay 
, Do pf. 
Max. M. 
Max. M. 


ERE 
| Montgom. W & 
. Sr § 
Linotype.24% 
Mus. G. & E.pf.1 


Biscuit. 


BMG. cocks eM 
Lead pf. 
: Sug. 
. Transit. 
. Con 


P: M. C. 
Pet. ~Mulliken ' ist 
2d pf. 1s 


Elec 


Quaker Oo its. 
Do pf. 
Quincy 


St. Sps. 
Con. € 
Assoc. 


Was. Mfg. 
- pf. 


& Co. 


Solar ‘Refining. 5 
Penn Oil. 
eS 3 Sugar 
. R. Sugar. 


Pr. FP. 

r & El. 
: O. of Cal. 
. Oil of N. 
. of N. 


St. Oil (Kan.) 


Oil of Ohio.s 
st. Oil of Ohio. .3 
Oile’th pf.,A. 
Oile’th pf.,B 
Realt) 


& Co. 


Te xas Co. . 
Thom.-St: gy tt 


> 
val 
v7 
wu 


Ext. Min 
Uni n Carbide 
Typewrit 
Do pf 

Fa. ae ‘pl 
Gyp. pf 
Coppel! 
Weyman- Brut 


pf 


Woman's H¢ tel 2A 
be a rth 


pf 


Carson’ Gok S f 
*Holders of record; 
account ¢ imulated 


shares held. 


Feil. ...2 
pf. ee 





(spec. 
DOcccave 
Do pf. 





~ eee 


© ax 


wz 


~~ 
_ 


nia 


Gas Las, 
Phila., pf.. 
F ed. M. &S pf. 1 





EAR 
& M. pf..1% 
Helme (G. W.). 


COOLED OOO OOLLOO ©! | 


‘nf. 








imaeea 1 
Ist pf.1% 
2d pf .t 
yr D. St. pf. .1% 
Power... 
BE, ccecec eke 
Cottons.. 
13, 


a 


OO O05 


o 
& 


R. pfs 


Cop.a7ige 
fe 2 SR 
Transit. 
Fr. Pwr.. 
"Americ: an iy 
Pipe “ine.d 
Ohio Cit. G. 
Ohio Oil.......$1 
Ohio Oil .......75e 
penet Brew. 





© £0 <a. eentane 





Mining. $2 


| RO 200 04 





©LO 


kop Seto em Bee 


a 


snare 
§Payable in 
in preferred 
Powder Co. 

London, 


of 


stock 


Pe- Pay> 


able 


June 22 


July 


June 3 


July 
July 


June : 
June 2 
June: 


June 


June 3 


June 
June 


Aug. 
June 
July 

June 
June 


June 1 
July 26 


July 

July 
July 
Aug. 
June 


June 
June 


June 3 
June 3 


July 
June 
July 
July 


June 


June 


July 


July 
July 
July 


June 3 


July 
July 
July 


June 2 
June: 


July 
July 
July 
June 
July 


June 3 


June 
June 
July 
July 
July 
July 
July 
July 
June 
July 
July 
July 


Q 
cx. July 


July 

July 
July 
June 
June 


July 


June é 


June 
July 


June : 


June 
July 
June 


June ¢ 
June 25 


July 


June 


. June: 


June 
June 


July 
June 


July 1: 


Aug 


June : 
June : 
Jurtre ; 


July 


July 

July 
June 
June 
July 


June 2 
June 3 


July 
July 
July 
July 
June 
June 
June 
June 
June 
July 


June: 


July 
Jul) 
July 
July 


books 


of 





New York, Monday, June 7, 1915 
acetate 


Books 
Close 
June & 
June 15 
*June !5 
*June 10 
10 


stew 


*June 
May 
May 

*June 

*June 
June 
June *} 

*May 
June 
June 
June 
June 
July 

*June 

*June 

*June 

*May 
June 


a 
at 
= 

BS et pen ed es 


~(Cist#Qvr 


To ear 


Mra bobo © 


June 8 
*May 24 
*May 20 
*May 2 
*June 17 
*May 29 
June 20 
June 20 


May 3 
May 3 
June 30 
June 18 
June 11 
June 19 


*June 15 
*June 15 
June 2! 
June 15 
*June 19 
*June 12 
June 1% 
June 17 
*June t 
*July 2 


June 19 


*J u ne 15 


*June 
*June 15 
May 27 
*June 9 
*June 9 
*June 10 
*June 10 
*June 15 
*June 15 
*June 15 
June 5 
June 5 
June 19 
*June & 
May 31 
*June 28 
June 11 
May 21 
June 9 
May 28 
June 11 
*June 3 


June 24 
June 30 


*June 15 
June 10 
June 20 
May 27 
May 27 
June 8 
June I 
*June IT 
May 22 
*July 1 
*Aug. 7 
June 5&5 
June 5 
June li 
July 6 
June 19 
June 19 
June 8 
June 8 
*June 15 
June 1 
June 14 
*June 12 
*June 12 
*June 12 
June 15 
May “31 
May 20 
*May 21 
May 28 
May 28 
June 15 
May 2 
June 4 
June 4 
June 15 
June 15 
*June 21 
June 10 
June Il 
June 19 
June 19 
June 15 
June 19 
*June 1s 
*June 18 
June 1 
June 15 
June Il 
*June 12 
*June 12 
June 7 
*June 10 
June 8 


do not close 
dividends. tin 
for 
scrip. 
the Atlas 
ble in common stock, 


each nine 


¢Pay- 




















New York, Monday, June 7, 1915 
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.. New York Stock Exchange Transactions - 


Range- 
—for Year 1914.— 
High. Low. 
108 91 
28% 19% 
14% 6 
47 3214 
78% 48% 
5916 47*%4 
97% 90% 
ose 19 
sO 66 
9714 8O 
146% 120% 
3514 19% 
D6 SO 
532 424% 
118% 112 
68 5914 
86% 83 
107 102% 
4016 32 
97% 935% 
110% 99% 
5% 3% 
25% 17 
32% 19% 
11% 7% 
31% 25 
37% 20% 
102% 96 
9% 4% 
50% 30 
71% 5014 
105 97 
&5 78% 
172 148 
106% 997% 
37% 2732 
109% 97 
115 107% 
59 57 
124% i14 
256 215 
109 101% 
20% 2 
83 (21g 
17% 10 
38% 2Ay 
297% 5 
1004 891% 
101% G16 
4126 114 
52%- 38% 
110 10214 
9854 67 
83% - 69 
1% 1 
46% . 2912 
91% oS 
94% 79 
130 118 
46% 39 
91 SO 
REE 5% 
198% 90 
291% 26 
305% 15% 
6S He) 
614 60 
22012 15: 
951. SOS 
38% 20% 
104 947% 
320 300 
106 105 
68 40 
11% 9 
19 12 
15% 9% 
412 25 
107% S4+ 
143 126 
130% 22 
180 170 
“33 *33 
131% 125 
44 31% 
40 22 
70 40 
70 6814 
104% 99 
3436 201, 
2814 20 
62 37% 
55 29 
139% 112% 
45% 37% 
91% S4 
1342 7 
72 5Sig 
RO 70 
oO 90 
99% 91% 
159% 138% 
406% 388 
19% 4 
31% 8 
é 3 
113%, *}i2) 
73 72 
22 1} 
6 3 


. Week Ended .June 5 


High and lew prices may be for odd lots. 


High. 
96 


40%4 Apr. 


20 
56% 
79% 
59% 
95 
50% 
S6% 
103 
155 
46 
101 
59% 
116 
60 
102 
109 
54% 
98 
97 
S 
4214 


or 
35 


14 
34% 
6S 
100% 
6% 
3214 
76 
108% 
83% 
165 
106% 
40 
114% 
115 
61 
23% 


202% 


109 


324 








Date. 


Jan. 
Jan. 
Jan. 
Feb. 
Feb, 
Jan. 


Mar. 


Jan. 
Feb. 
Feb. 


Mar. 


Feb. 
Jan. 
Feb. 
May 
Apr. 
Jan. 
Apr. 
Jan. 
May 


Mar. 


Feb. 
Jan. 
Jan. 
Jan. 
Jan, 


Mar. 
Mar. 


Apr. 
May 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Mar. 


Feb. 
Feb. 


Mar. 


Jan. 
May 
Jan. 


Mar. 


Feb. 
Feb. 
Feb. 
Jan. 
Feb. 
Jan. 


Mar. 


Mar. 
Mar. 
Feb. + 


Feb. 


» Feb. 


Jan. 
Jan. 
Jan. 
Jan. 
May 
May 


Mar. 


Apr. 
Feb. 
May 


Apr. 


June 


Apr. 


June 
June 


Feb. 
Jan. 
May 
Jan. 
May 
Apr. 
Feb. 
Jan. 
May 


Feb. 2 


Feb. 


Mar. 


Feb. 
May 
Apr. 
Jan. 
Feb. 
Feb. 
Apr. 
Apr. 
Jan. 
Jan. 


Mar. 
Mar. 


Jan. 
Jan. 
Jan. 


22 

7 
12 
10 
24 


tty 
wadcie ce 


_ 
Ha C1 to 


a" 
i) 


28 


— 
oc 


SDNSCuUKEBK oe 


t 


a 


10 


oF 
aé 


23 


17 
28 


15 
15 
18 


4 Jan. 5 
Jan. 2 
Jan. 5 
May 7 
May 10 
May 10 
Jan. 25 
Mar. 10 
Apr. 8 
Jan. 4 
Jan. 6 
Jan. 12 

2 Jan. 7 
Feb. < 
Mar, 4 
Feb. 2 
Apr. i 
Mar. 2 
Feb. 5 


Amount 

STOCKS. Capital 
Steck Listed. 
ADAMS UD si6sb-0Seneen0u $12,000,000 
Alaska Gold Minestt.......... 7,500,000 
Allis-Chalmers Mfg...... jnsgwbane 25,456,100 
Allis-Chalmers Mfg. pf..... oneeees Bee 
Amalgamated Copper.........+. .- -153,887,900 


Amer. Agricultural Chemical...... 18,480,990 
Amer. Agricultura! Chemical pf.... 27,558,200 


American Beet Sugar Co.......... 15,000,000 
American Beet Sugar Co. pf...... 5,000,000 
Am. Brake Shoe & Foundry..... eee 4,140,600 
Am. Brake Shoe & Foundry pf..... 4,677,700 
Mean COR TGs. 60.665 cccencvina 41,233,300 
CT a | 41,233,300 
American Car & Foundry Co...... 30,000,000 
American Car & Foundry Co. pf. .. 30,000,000 
Bamerteen Cries. OE. occ sviaccscees - 20,553,500 
American Coal Products.......... 10,726,700 
American Coal Products pf....... 2,500,000 
American Cotton Oil Co.......... 20,237,100 
American Cotton Oil Co. pf........ 10,198,600 
eee: TREMOR occ os.440%etanee 18,000,000 
American Hide & Leather Co..... 11,274,100 
American Hide & Leather Co. pf... 12,548,500 
American Ice Securities........... 19,046,900 
American Linseed Co........ ..++ 16,750,000 
American Linseed Co. pf...... «+++ 16,750,000 
American Locomotive Co..... +++ 25,000,000 
American Locomotive Co. pf...... 25,000,000 
American Malt Corporation..... .. 5,743,100 


American Malt Corporation pf.... 8,839,300 
Amer. Smelting & Refining Co.... 50,000,000 
Amer. Smelting & Refining Co. pf.. 59,000,000 


American Smelters pf. B.......... 30,000,000 
MPIORT: THE ove. 0:8:0:6.6.00.602 260004 11,000,000 
BORUPIGR BUNGEE Mhoiccccdisccccacs 4,062,800 
American Steel Foundries......... 15,708,900 
American Sugar Refining Co...... 45,000,000 


American Sugar Refining Co. pf... 45,000,000 
American Telegraph & Cable Co.... 14,000,000 
American Telephone & Tel. Co... ..565,001,S00 


American Tobacco Co.......csceees 40,242 400 
American Tobacco Co. pf. new.... 51,978,300 
American Woolen Co............. 20,000 000 
American Woolen Co. pf......... 40,000,000 
American Writing Paper pf....... 12,500,000 
Anaconda Copper Mining Co.t..... 116,562,500 
Assets Realization Co............. 9.990, 000 


Atchison, Topeka & Santa Fe......199,995,00)9 
Atchison, Topeka & Santa Fe pf...114,199,500 


Atentic Const LAR ..26cciccsewess 67,558,000 
BALDWIN LOCO. WORKS...... 20,000,000 

Baldwin Locomotive Works pf.. 20,000,000 
TS | ere errr 152,514,S00 
Se 26 ee eee eee 60,000,000 
Batepiins Bimimett 602.60 ccccuce 8,931,980 





Bethlehem Steel Corporation...... 
3ethlchem Steel Corporatton pf. .. 
Brooklyn Rapid Transit Co........ 74,520,000 
Brooklyn Union Gas. ...<ccccscece 18,000,000 
a a er ie 6,000,000 
Se TE os cae skeen een 3,900,000 


Brunswick Term. & R. R. Secur.. 7,000,000 
Buffalo, Rochester & Pittsburgh... 10,500,000 













ONG TONS 6. 51c:4,0.00.0nmememes aes 14,647,200 
Butte & Superiorl£s....w.c.csecesees ‘ 466,760 
CALIF IRNIA PETROLEUM ..... 14,776,600 

California Petroleum pf........ 12,425,500 
SE, ONO bin cebanescenene 15,000,000 
CRRA. PACS «6.66606 0005060040 259,994,200 
Case (J. I.) Threshing Mach. pf.... 11,572,900 
Cee TGROe .. 06005500 ew addes 39,619,300 
eo ee: ae. a 33,282,400 
Central of New Jereeysc<cccsecs 27,436,800 
Central South American Telegraph. 10,000,000 
Chesapeake & ORM. .020c<csccece 62,793,700 
Ce et RO occ enwberadeas 19,537,S00 
Chicamo & AMO Whos cccccccesade 19,487,600 
Chicago Great Western........... 44,725,100 
Chicago Great Western pf......... 44,056,100 
Chicago, Milwaukee & St. Paul..... 117,361,400 
Chicago, Milwaukee & St. Paul pf. .116,274,900 
Chicago & Northwestern.......... 150,121,700 
Chicago & Northwestern pf........ y 





Chicago, Rock Island & Pacific.... 7 59, 
Chicago, St. Paul, Minn. & Omaha.. 18,556,200 
ee CONTE oo kdb cri wddsdccense 4,549,700 
Cleve., Cin., Chicago & St. Louis... 47,056,300 
Cleve., Cin., Chicago & St. Louis pf. 10,000,000 


Cleveland & Pittsburght.......... 11,243,700 
Cluett, Peabody & Co......cscceeee 18,000,000 
Cluett, Peabody & Co. pf.......... 8,000,000 
Colerade Puel & IFOR...cscccscsses 34,235,500 
Colorade & Bowtherh«...cssccsves 31,000,000 
Colorado & Southern Ist pf....... 8,500,000 
Colorado & Southern 2d pf........ 8,500,000 
Comaotidinted GOS .ccccctcccsscess 99,816,500 
Comtinentel Came COiss.cccctascseces 8,000,000 
Continental Can Co. BE... .s.6css% 5,250,500 
Corn Products Refining Co........ 49,777,300 
Corn Products Refining Co. pf.... 29,826,900 
Crem Carpet Co. .ccccadvvecccsses 2,998,500 
Crucible Steel Co. ..cccccvcveseses 24,578,400 
Crucible Steel Co. pf.....ccceseee 25,000,000 
Cuban-American Sugar........e-:. 7,155,600 
Cuban-American Sugar pf........ 7.893, S800 
JDEERE £ SO. plv..cce rerererie Fo 

Delaware & HMudsom:.......... 42,503,000 
Delaware, Lackawanna & Western; 42,277,000 
Denver & Rio Grande....,.....0.. 38,000,000 
Denver & Rio Grande pf...a...... 49,773,400 
Des Moines & Fort Dedge.....>... 4,283,100 
Des Moines & Fort Dodge pf...... 763,500 
RIN COUR: 6 Sactc cies ce pecmeene 15,489,700 
Detroit United Railway..... csccee 12,500,000 


Distillers’ Securities Corporation... 20,843,500 
Duluth, South Shore & Atlantic.... 12,000,000 








High and low prices for the year are based on 100-share lots, the offici 
Last 

Dividend Paid 

June 





June 


Apr. 
Apr. 
Apr. 


Dec. : 


Apr. 
Apr. 


June 


Apr. 


June 


Apr. 


Apr. 


June 


Mar. : 
Apr. ; 


2,649,616 Shares 
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20,500 
7,400 
1,450 

97,000 
1,000 

300 





1.000 
1.180 
213 


45,900 


“1 
a | 
ts 


VOU) 
Guo 
100 
10 
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150 
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Range 
for Year (914.— 
High. Low. 
11 s 
32% 20% 
49% 32 
4014 26% 
15 7% 
4:5 285 
IS0 
110 
125, 
Ho) 
95 
28% 
95 
154% 111% 
39% 221 
57 444 
*S4 *SO 
"96 702 
165 159 
115 110 
127 125 
120% 100% 
115 103% 
19% 14% 
16% 10% 
65% 50 
10%, 4 
36 19% 
13% Kv 
118% 113% 
112 82 
118 114% 
10% Oy 
41 30% 
7% 7 
13% 13 
TY 65% 
28% 20% 
62 49\, 
94 SO 
108% 106 
105 SI 
105 90 
40 261%, 
10) 8h 
9 5% 
21% 17 
156% 118 
251 207% 
11s'4 111% 
OG 2s 
38 26 
105 101 
95% go 
190 160 
117% 110 
141% 125 
87% Gi 
rill 65% 
133 2s 
15% 14% 
44 41% 
17% 17 
6oy 5i% 
101% 97% 
Tu, 46\4 
87 G7 
241% 16% 
16% 10 
354, 28 
137 101 
145 130 
84%, 3 
24 Sts 
ou 26 
30 7 
52% 41 
103% 101 
110 110 
169 166% 
144 135 
130 120 
128 119% 
14 9 
86% 80 
52 40 
109 105 
34 30 
14 5 
161% 10% 
69 58 
965% 77 
45 3) 
“115% *110 
78 49%, 
31% 18% 
43 25% 
105% wy, 
90 &5 
T9% 64% 
118% 96% 
2% “4 





ange 
———lor Year 1915. 








High. Date. 
10 Jan, 18 
92% May 19 
30) «6Apr. 19 
16% Apr. 19 
37% Apr. 19 
IS% June 4 
1314 June 4 
June <3 
June 4 
» June 4 
June 5 
Apr. 13 
Apr HL 
Apr. 58 
79% Apr. 19 
: Apr. 19 
% Apr. 13 
65% June 4 
S1% May 12 
97% May 6 
175 Apr. 22 
112 Jan. 20 
118 Apr. 10 
117% May & 
Apr. 19 
Apr. 26 
Apr. 29 
Apr. 15 
Apr. 3 
May 14 
114 June 4 
117 Jan. 9 
SO Apr. 10 
114 Jan. 14 
12 Apr. 19 
3 Apr. 19 
10 Feb. 16 
1s Feb. 13 
GS May 5 
20% May 6 
60% Apr. 20 
88 Apr. 26 
100s Apr. 19 
*Gu, Feb. 15 
123 Apr. 30 
Io) =6May 12 
100% Apr. 22 
19 May 1 
106 Apr. 15 
95, Apr. 21 
23% Apr. 22 
146%. Apr. 19 
23 Apr. 22 
119% Jan. 21 
oY Jan. 20 
3 Jan. 11 
105% Jan. 13 
65 Mar. 11 
184 Mar. 8S 
118 Jan. 19 
125% Apr. 20 
82% May 6 
69% Jan. 19 
2 Feb. 0 
129 «=Apr. 25 
69% Apr. 23 
101% Feb. 4 
5S Apr. 14 
SS June 4 
44 May 5 
56 Mar. 2 
WS. Mar. 15 
97 Apr. 26 
o4 Apr. 26 
29% Apr. 26 
“100 eb s 
19% Feb. 15 
49 Feb. 15 
i224 Apr. 19 
$2 Apr. 19 
7 Mar. 3 
15% Apr. 19 
40 Apr. 5 
isS\ Apr. 1 
55% Apr. 23 
103 «Apr. 15 
112% Apr. 6 
176% Apr. 30 
126 Jan. 27 
32 Jan. 2 
1260S Jan. 28S 
80% Mar. +1 
106% Apr. 16 
17% Apr. 30 
85 Apr. 22 
70% May 1 
110 Apr, 21 
25 Jan 5 
7% June 4 
16% Apr. 27 
100 Apr. 30 
92% Jan. 22 
36% Apr. 9 
“116 Apr. 5 
71% Apr. 21 
3b Apr. 20 
25 Feb. 15 
106% Apr. 19 
85% Jan. 26 
81 Apr. 21 
*84y% Jan. 27 
112% Apr. 19 
4 Apr. 17 





New York Stock Exchange 


Low. Date. 
7 Jan. 18 
90% Apr. 29 
19% Feb. 24 
32% Feb. 24 
27 Feb. 25 
S Mar. 24 
20 Mar. 1} 
165 Jan. 26 
106 Mar l 
138 Mar. ° 
0 4 Jan. 2 
90% Jan 1 
24% Jan. 7 
95 Jan. 14 
79% Apr. 19 
112%, Jan. 2 
25% Jan. 2 
5% Jan. 7 
SO May 15 
95 Apr. 29 
175 = Apr. 22 
112) Jan. 20 
112 «=—Apr. 15 
116 Feb. 24 
10214, Mar. 14 
16%, Jan 2 
10%, Jan. 16 
49 Jan. 19 
54 Mar. 51 
Ss Mar. 15 
90 May 10 
100% May 2S 
oS Feb. 20 
901, Mar. 6 
Ss Jan. 6 
44 Feb. 24 
6 eb. 4 
18 Feb. 15 
65 Feb 1 
20% Feb. 24 
54% Feb. 24 
77% Feb. 20 
107 «Jan. 18 
*6% Feb. 15 
122%, May 24 
99 Jan. 18 
105% Feb. 15 
28 Jan. 7 
02% Jan. 15 
§ Jan. 5 
i” May 27 
129% Feb. 24 
207 Jan. 9 
113% Jan. 5 
30 «Jan. Il 
16 Feb. 17 
86 Feb. 20 
60% Apr. 8 
165% Jan. 6 
112% Jan. 6 
11v0 Mar. 1 
72% Jan. 11 
65 Feb. 25 
e Feb. 9 
27 Mar. 3} 
50 Jan. 28 
101 Apr. 27 
154% Jan. 6 
43%, Jan. 2 
IS) Jan. 6 
40 Apr. 21 
94% Apr. 27 
51 Jan. 9 
67 Jan. 15 
17% Jan. 6 
“100 «Feb. & 
10% Jan. 11 
25 Jan. 18 
106 Jan. 4 
125 May 11 
res) Mar. 3 
7% Jan. 4 
26 Jan. 4 
G% Jan. 8 
42 Jan. 4 
99 Jan. 29 
112 Apr. 16 
167% Mar. 16 
121 Apr. 7 
116 Apr. 3 
119 May 25 
GS Mar. 25 
100% Mar. 27 
9% Jan. 4 
7 Apr. 1 
44 Jan. 4 
104%, Jan. 4 
19 May 12 
4% Jan. 23 
11% Feb. 24 
5614 Feb. 26 
81% Mar. 1 
° June 5 
*112 Feb. 2 
43 Feb. 25 
21% Jan. 6 
15% May 5 
99%, Jan. 4 
8 Jan. 27 
64 Jan. 19 
*84% Jan. 2 
09% Feb. 24 
2 Feb. 23 


Amount 
Capital 
Stock Listed. 
10,000,000 
16,068,800 


STOCKS. 


Duluth, South Shore &, Atlantic pf.. 
Du Pont Powder p€.....ccccccccece 


sGRIE 


Mie. Bet . OE. icacdecccncoces nae 
Erie 2d pf.. 


112,378,900 
47,892,400 
ery error eT ere 16,000,000 
6,000,000 


JPEDERAL MINING & SMELT... 
2 000,000 


Federal Mining & Smelting pf... 





GENERAL CMe caccacae 11,399,900 
General Chemical pf............ 15,202,600 
General Bllectric .6 26... ccccccccss 101,499,400 
Cs Be sdb uncdceaedconeds 16,173,400 
are 14,471,900 
Goes Cl Wee Gc oc kc coccesesse 60,000,000 
Goodrich (B. F.) Co. pf........... 28,000,000 
a er eae ee re 15,000,000 
Great Northern pf................249,476,500 
Great Northern ctfs. for ore prop.. 1,500,000 
Guggenheim Explorationt ........ 20,659,900 
AVANA EL. RY,, LT. & POW.. 15,000,000 
Havana El. Ry., Lt. & Power pf. 15,000,000 
a AE ee 4,000,000 
ete 6. W.) Gai BO. nc ccc cesess 3,964,500 
Beemer VaOe «tics ced cceccesea's 11,000,000 
Homestake Mining......... seeeses 25,116,000 
LLINOIS. CENTRAL ....o....--; 109,206,000 
Inspiration Consol. Coppertt..... 15,416,140 
Interborough-Met. vot. tr. ctfs..... S7,0S5,600 
Interborough-Met, pf............. 45,740,000 
International Agricultural ........ . 
International Agricultural pf...... 12,975,800 
International Harvester, N. J...... 40,000,000 
International Harvester, N. J., pf.. 29,994,900 
International Harvester Corp. 43,000,000 


International Harvester Corp. pf... 29,092,500 



















International Paper Co........... 17,442,900 
International Paper Co. pf........ 22,539,700 
TN. cect escevacssesnas 2,550,500 
ee 8 ne ee eee 1,988,700 
AN. CITY, FT. SCOTT & M. pf. 13,510,000 
Kansas City Southern......... 30,000,000 
Kansas City Southern pf......... 21,000,000 
Magner (Sutins) GOs. ....cccecccs 4,991,100 
Kayser (Julius) & Co. 1st pf...... 1,757,900 
Keokuk & Des Moines............ 2,600,400 
Kings County E. Light & Power.... 13,579,000 
oS So 8. eee 4,996,200 
Bivemen (0: Bd Ga Wb. ccc ccc ctw cus 1,752,800 
LAC* AWANNA STEEL CoO..... 35,000,000 
ao eee 10,700,000 
Lake Erie & Western. .....cc.ccecs 11,840,000 
Lake Erie & Western pf.......... 11,840,000 
AAA ee 60,501,700 
Liggett & Myers ........ coecceces Saueeene 
Liggett & Myers pf.......ccccocee 15,378,200 
EE UD ncngedcthendeancéssen 12,000,000 
Loose-Wiles Biscuit ............+.. $8,000,000 
Loose-Wiles Biscuit Ist pf........ 4,915,000 
Loose-Wiles Biscuit 2d pf......... 2,.0000,000 
a ff oO 8: Sere 15,155,600 
ES i er 11,255,400 
Louisville & Nashville..........2.. 72,000,000 
Mack AY COMPANETMS ..cccces 41,380,400 
Mackay Companies pf......... 50,000,000 
Manhattan Beach .....cccccccces 5,080,000 
Manhattan Elevated gtd..... cooce 04,125,000 
Manhattan Shirt Co......ccccecces 5,000,000 
Manhattan Shirt Co. pf........... 2377300 
ee SN sk os os Gael 12,716,600 
Maxwell Motors Ist pf............ 12.307,500 
Maxwell Motors 2d pf............. 10,244,700 
May Department Stores........... 15,000,000 
May Department Stores pf........ 7.755.000 
Mexican Petroleum. ......ccccccess 35,118,700 
Mexican Petroleum pf 
De IONS cccccescecececece 
Pe COE teccustededexade 8,75 
Minneapolis & St. Louis........... 12,407,900 
Minneapolis & St. Louis pf........ 5,716,300 
Minn., St. Paul & S. S. Marie...... 25,206,800 
Minn., St. Paul & S. S. Marie pf... 12,603,400 


Minn., St. Paul & S. S. M. leased line 11,170,800 


Missouri, Kansas & Texas......... 63,500,300 
Missouri, Kansas & Texas pf..... 13,000,000 
Se EE. véccceadendceskes $83,112,500 
De CP ic aceedececeeame 27,057 600 
Montana Power pf........... -+-- 9,700,000 
Montgomery Ward & Co. pf....... 5,000,000 
SE GOED. occ cecactcedncces 15,000,000 

ASH., CHAT. & ST. LOUIS..... 16,000,000 

National Biscuit Co........... 29,256,000 
National Biscuit Co. pf............ 24,804,500 
National Cloak @ Suit............ 12,000,000 
National Cloak & Suit pf.......... 5,000,000 


National Enameling & Stamping Co 15,591,800 


Nat. Enameling & Stamping Co. pf. 8,546,600 
PERE RGD GOs ccccccncccocsce 20,750,000 
National Lead Co. pf............. 24,465,600 
National Rys. of Mexico Ist pf. ... 25,851,000 
National Rys. of Mexico 2d pf... .. 124,570,300 
Nevada Con. Copper Co.ttt........ 9,997,285 
New York Air Brake........... 10,000,000 
Beet Were Genes ae vcccnwesaeenx 205,903,400 
New York, Chicago & St. Louis.... 14,000,000 
New York, Lackawanna & West.. 10,000,000 
New York, New Haven & Hartford. 157,117,900 
New York, Ontario & Western..... 58,115,900 
BeeeGeme DemseeG « .nccccccccsecss 16,000,000 
Norfolk: & Wester «..cccccccccecs 108,967,000 


25,000,000 


29,779,700 


ere ween 


Norfolk & Western pf... 


North American oa eeeel we eee 
Northern Central.......2.. ecccees 26,049,500 
Nofthern Pacific .4......... ...-247,998,400 


15,000,000 


GpTARIO SILVER. MINING.... 





Last 
Dividend Paid 
ate. 


Feb, 20, ‘07 
Apr. 9%, ’07 


Jan. 15, 09 
Mar. 15, °15 
June 1,°15 
Apr. 1,°15 
Apr. 15, °15 
May 1,°15 
Feb. 15,13 
Apr. 1,°15 
May 5 
Dee. 22,” 

Apr. 1,°15 





Jan. 15,°15 
Apr. 15, °15 
June 1,°15 
July 15,°14 
June 1,°15 
Apr. 15, °15 
May 1, 09 
Apr. 1,°15 
Apr. 15,°15 
Apr. 1,°15 
May 1,°15 
June 1,°15 
Jan. 2,°15 
Apr 1,°15 


Jan. 15, OS 
Apr. 10,°15 
June 1,°15 
Apr. 1,°15 
Nov., 


Apr, 1,°15 
Apr. 1,°15 
Apr. 1,°15 
June 1,°15 
Apr. 1 15 
June 1,°15 
Apr 1,°15 
Aug. 50, °13 
Oct. 20, 13 
May 15,°15 
Jan. 29,°15 
July 15, O04 
Jan. 15,°10 
Apr. 15,°15 
Apr. 15,°15 
Apr. 1,°15 
Nov. 10, °15 
Jan. 30, 08 
Apr. 1,’°15 
Apr. 1,°15 
Apr. 1,°15 
Jan. 1,°15 


May 29, 

June 1,°15 
July 15, 05 
Mar. 51, °15 
Mar. 31, "15 
Mar, 15, °15 
Feb. 10, '13 
Mar. 51,°15 
Mar. 26, '15 
May 1,°15 
Mar. 1,°15 
Apr 1°15 
Sep. 30, '13 
Aug. 4,°15 
Jan. 1,'14 
Mar. 19, °15 
May 1%,'15 
Apr. 1,°15 
Jan. 15,°15 
May 1,°15 


Dec. 30, '02 


Per 
Cent. 


 - 
-> 


~ 
a 


we 8 


scoters ise Be 
YS 


Per- 
iod. 


Q 


©:86: 68: 


Q 
Q 


- 


BO: 


OOO: OL 


£0: 


SA 


SA 


TR 
2 Oe 


wR 
- 


©LO: ©: OO: 


©Oe: 


efece: 


High. 


or = 


Transactions—Continued 


Low. 





97 
10% 


3a, 


Orn 


44 
101% 
140% 
118 


19% 
SOY 


1 6s 


118% 


41% 
S4% 
3T% 
97% 


65% 


124 








Net 


Last. Changes. 


Si% da 
92 


26% + 1% 


215 +10 








Sol ee 
744 + 1% 
*54% as 
106% + 2, 


30,500 
5,500 


20 


2 900 
6,800 


or 


-t 

O15 
26,702 
9,050 
600 
12,400 
1,800 
3,250 
13,000 
29,210 


300 
38,800 
41,600 
10,700 


5,000 


2.900 


215 


100 


>, 100 
oe 
$8,000 
100 


100 


100 


GOO 


100 


11,400 


7,000 
3,200 


200 
55,400 
P20) 
8,700 


250 


1,900 
300 
38,113 
1,835 


100 
20) 
100 
100 
100 
2,900 
100 
12,600 


300 
9,250 
1,950 
6,550 
200 
» 


2D 
100 


ton! 


900 


1,100 


11,210 


755 





























| 
I 
| 
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Range 
—for Year 1914.— 
High. Lew. 
$8 70 
29 17% 
31 20 
90 8614 
11512 10212 
125 106 
10 5 
29 2% 
*95 #95 
91 64% 
101 95 
2314 15 
9314 79 
93 82 
46 26% 
10414 96°% 
114 107 
159 150 
2% ry 
4 114 
34% 19% 
101 88 
221% 15 
172% 137 
89% 87 
93 80 
27 18 
91% 75 
16% % 
25 1 
18 3% 
41 20% 
5% 2 
18 8 
9% 2% 
26% 17% 
651g 36 
22% 104% 
58 45% 
197% 170% 
124% 120 
35 19% 
92 85 
9914 81 
106% 92% 
28% 14 
8514 5S 
45 32 
67% 5914 
36% 29 
92 70 
36% 24% 
149% 112 
17% 11% 
99 95 
45% 33 
12% 2 
23 4% 
10814 94% 
8S 73% 
113 1038 
8% 35% 
$21 2 18% 
164% 112 
86 77% 
5OY% 40 
5OY% 40 
103% 99 
100% 35% 
235% 7% 
49% - 
13% 7% 
49 30 
87 46 
20 15 
S514 75 
3% 51 iy 
3 d 
63 414 
104% 951% 
OT% 48 
112% 103% 
593% 45% 
34% 17 
107% 96 
52 35 
35 21 
4% % 
13 1% 
1051. 78 
35 10%4 
58 50 
667% 53% 
79%, G4 
124% 115% 
6% 214 
2 8% 
11 3 
48 29% 
103% 89 
118% 112% 


NOTE. 
237Par $2. 








for Year 1915. 


Date. 
Apr. 1 
June 4 
Apr. 16 
May 11 
Apr. 21 
Apr. 3 
Apr. 15 
May 1 
May 6 
Apr. 10 
Jan. 18 
June 5 
Apr. 19 
Feb. 10 
Jan. 22 
May 22 
Apr. 30 
Jan. 25 
Apr. 22 
Apr. 28S 
Jan. 12 
Jan. 22 
May 1 
Apr. 19 
Apr. 26 
Apr. 19 
» Jan. 11 
Apr. 19 
Apr. 16 
May 25 
Apr. 9 
Apr. 9 
May 2 
May 6 
Apr. 22 
May 17 
Mar. 51 
Apr. 23 
Jan. 21 
Apr. 21 
Apr. 21 
Feb. «1 
Feb. 19 
Apr, 16 
May 6 
June 1 
Apr. 12 
Apr. 21 
Apr. 19 
Ap! 9 
Jan. 26 
Apr 6 
Mar. 22 
May 1 
Apr. $8 
Apr, 30 
» Apr. 19 
Apr. 19 
Apr. 30 
Apr. 15 
Apr. 16 
Mar. 1 
Jan. 23 
pr. 19 
Ap 0) 
Apr. 20 
Api 6 
pr 6 
Apr. 19 
Feb. 26 
Apr. 21 
Apr. 19 
Feb. 11 
Apr. 15 
Apr. 26 
Apr. 26 
May 24 
Apl 19 
Mar. 9 
Apr. 29 
Apr. 29 
Jan. 12 
Apr. 24 
Apr. 24 
Apr. 14 
Apr 9 
Feb. 1 
June 4 
June 4 
Apr. 26 
May 5 
May 5 
Apr. 13 
Apr. 17 
Jan. 22 
Apr. 30 
Apr. 29 
Apr 14 
Apr 12 
Mar. 50 
Apr. 2S 
Apr. 50 
May 5 
May 10 
Jan. 18 
Jan. 18 
Jan. 18 
Apr. §& 
Apr. 5 
Jan, 21 
Apr. 14 
May 24 
June 3 


Highest and lowest prices of the 
Including 8Q@ extra. 


Low. Date. 


63 Apr. 


18 Mar. 


2614 Feb. 
901g May 


1035, Feb. 24 
112%) May 


Jan. 


May 
Apr. 
65 May 


YS12 June 


15% Jan. 
S15 Jan. 


*15S Jan. 


74. May 


25 Mar. 
S6 Mar. 


104 Apr. 


15014 Mar. 


% Mar 


% Mar. 2 


19 Mar. 


S6'4 Apr. 
15% Jan. 
% May 


S5 Mar. 
SO Feb. 2: 


19 Feb. 
‘2 8 86Jan. 


Sr May pe 
« May : 
% Jan. 2 
214 Jan. <‘ 


1% Mar. 22 


91%, May 
3 Jan. 


15 Feb. 
35 Mar. 2: 
11% Jan. 
32 Feb. : 


151% Mar. 


121% Jan. 


24 Jan. 
SD May 
44 Apr. 


89% Feb. 
814% Feb. 


94% Feb. 2 
-% Feb. ; 
43 Feb. : 
4314 Feb, 2% 


66 Feb. 
3o% Jan. 
91 Jan. 


251, Feb. : 


120 May 
11 Jan. 


101% Apr. ! 


35 Jan. 
95 May 
1 Jan. 
5lo May 


95% Feb. 2 


55 Feb. 
4% Jan. 


115% Jan. 


79 #8 Mar. 
ply é 1 Fe I . y 


42 Jan. 


102% Feb. 
4S! Jan. 
Ss Jan. 


21144 Mar. 


S Jan. 


May 





36 Feb. 


1% Apr. 26 


] Apr. 
51% Jan. 


101% Feb. : 


76% Feb. 
3S Feb. 
12 Feb. 
48% Jan. 


15 Jan. 
sO Jan. 


36%% Feb. 


D Jan. : 
21 Jan. 2 


May 


Jan. 
Jan. 
=) Jan. 
od Jan. 


tid Feb. ‘ 
117 Mar. 
23214 Apr. 


1% Jan. 
9 May 
2% Apr. 


87 Feb. 2: 


951% Feb. 


30% Feb. 2 


90% Jan. 


115 Jan. 


OT May 


**Also 5% in stock. 


ers 


e 


—_ 


4 
5 Mar. 
1 


_ 
tole mm Oradea 


be hak it im te 
wacecd 


4 May 2 


2914 Mar. 2 


Mar, 


Jan. < 
TO) Jan. 26 


he 
4 May :‘ 
& 
4 


Amount 

STOCKS. Capital 
Steck Listed. 
PAciIFic CORE 6.05 cc0seivacwce 7,000,000 
UY EE ok. .6' wd piped laces 20,000,000 
Pacific Telephone & Telegraph..... 18,000,000 
Pacific Telephone & Telegraph pf.. 32,000,000 
Pennsylvania Railroad+............ 499,265,700 
People’s Gas, Chicago.......c.ccees 38,420,400 
ae SEN, 865 ow n-0 66:05 aeee.c . 10,000,000 
Pettibone-Mulliken .............. 6,745,400 
Pettibone-Mulliken Ist pf.......... 1,748,500 
I TE i soa elas 39,043,000 
Pa, C., Cee ee Bt. Sate... 37,596,400 
Pitts., Cin., Chi. & St. Louis pf..... 29,916, 100 


Pittsburgh Coal Co. of N. J........ 31,929,500 
Pittsburgh Coal Co. of N. J. pf... 27,071,800 
Pittsburgh, Ft. Wayne & Chicago.. 19,714,285 


ce ee ee a or 10,500,000 
Pee Basel CaP Ce. cos cccacces 12,500,000 
Pressed Steel Car Co. pf... ..ccceee 12,509,000 
Public Service Corp., N. J........ 25,000,000 
NN SIs 6. 50s es 066 GRE deeb wee 120,000,000 

RCIRSUINEE. sccscccscndcoese 5,708,700 

QIN 6 iccac ow eseeooas 4,291,300 


AILWAY STEEL SPRING CO. 13,500,000 


Railway Steel Spring Co. pf.... 13,500,000 


Ray Consolidated Coppertt........ 14,556,040 
REF eter er 70,000,000 
WO iso a aid 50-5 bce pa bile 28,000,000 
Reading 20 ft... ncccecccccesesss 42,000,000 
Republic Iron & Steel Co......... 27.352,000 
Republic Iron & Steel Co. pf...... 25,000,000 
EEE OLE eee 90,888,200 
See Dee GO, BES de sencccndd sane 49,947,400 
Pee <oe “ins ccsek seaenaedea 11,908,300 


8 eer a 9,750,000 


T. LOUIS & SAN FRANCISCO... 29,000,000 
St. Louis & San Francisco Ist pf. 5,000,000 
St. Louis & San Francisco 2d pf... 16,000,000 





St. Louis Southwestern........... 16,556,200 
St. Louis Southwestern pf......... 19,893,700 
Seaboard Air Line. .....cccccccccs BIOS OU 
Seaboard Air Line pf... .\..206sc06s 22,598,900 
Beare, HBoekuck EB CO. 6.0 c0d020442 60,000,000 
Sears, Roebuck & Co. pf.......... 8,000,000 
Sloss-Sheffield Steel & Iron....... 10,000,000 
Sloss-Sheffield Steel & Iron pf..... 6,700,000 
South Porto Rico Sugar.......... 3,371,000 
South Porto Rico Sugar pf........ 3.708500 
Goemtiiert."FPRCiMe: .iisca.dcssansces 272.674 400 
Southern Pacific tr. ctfs....cceceee 3,427,300 
eutmerm RMOMWAR 26:65. csescws 120,000,000 
Seuthern Raliway pl... cscacsesre 60,000,000 
PE . DE ccectccdvasnnces 4,600,000 
BtamGarad Milling pl. ..cccccccccees G5S1 500 
CIS oe Sis ceenkekeamaun 27,951,600 
se RES «+++ 11,758,000 
‘PENNESSEE Sl oy re 5,000,000 

NE ROD 05 04K 4 08Re a Ces omeeN 30,000 000 
RR er rer Pr rn oar 38,760,000 


Texas Pacific 
Third Avenue 





Zouwaceo ProGucts: PE: « oc cciceccces 6,808,500 
Toledo, St. Louis & Western...... 10,000,000 
Toledo, St. Louis & Western pf. ... 10,000,000 
Twin City Rapid Transit.......... 21,000,000 


PNDERW OD TYPEWRITER .. 4,500,000 





Underwood Typewriter pf...... 4,600,000 
Union Bag & Paper Co.........0.. 16,000,000 
Union Bag & Paper Co. pf........ 11,000,000 
Re. SEND Sb.écwsdceswaeeeves a yas 
wee DD. PEs ccuwccdeddsscen 
Union Pacific warrants 
United Cigar Manufacturers....... 18,104,000 
United Cigar Manufacturers pf.... 5,000,000 
RImtee. TY COORG Whe o's oh i caeedas 10,844,000 
United Railways Investment Co.... 20,400,000 
United Railways Investment Co. pf. 15,000,000 
U, S. Cast Iron Pipe & Fy. Co..... 12,106,500 
U. S. Cast Iron Pipe & Fy. Co. pf... 12,106,300 
United States Express............ 10,000,000 
United States Industrial Alcohol... 12,000,000 
United States Industrial Alcohol pf. 6,000,000 
United States Realty & Imp...... 16,162,800 
U. S. Reduction & Refining....... 5,918,800 
UL. S. Reduction & Refining pf..... 3,945,800 
United States Rubber Co......... 36,000,000 
United States Rubber Co. Ist pf.. 59,457,000 
United States Rubber Co. 2d pf.. 538,400 
United States Steel Corporation... .508.495,200 
United States Steel Corporation pf.360,514,100 
Utah Copperft .....-ecessecscecs 16,244,900 


IRGINIA-CAROLINA CHEM... 27,984,400 
Virginia-Carolina Chemical pf... 20,009,000 


Virginia Iron, Coal & Coke........ 9,073,600 
EY TOTTI na. 8 9a tn 060%. 600 2,000,000 


Vulean Detinning pf.........cee00 1,500,000 


WbAsH STC Ce 53,200,200 
pf 39,200,200 








NN | PRE ee re 5 
Wells-Fargo Express ............ 23,967 500 
Wremtern Maryiamd ...cceccccocess 49,429,200 
Western Maryland pf...........6. 10,000,000 
Western Union Telegraph......... 99,761,500 
Weastinghousé EB. & M.te ic6ccceces 37,925,550 
Westinghouse E. & M. Ist pf.t..... 3,998,700 
WORM —EPNGOR 6 oic a cscs cscs 3,970,000 
Wheeling & Lake Erie............ 20,000,000 
Wheeling & Lake Erie Ist pf...... 4,986,900 
Wheeling & Lake Erie 2d pf....... 11,995,500 
Willys-Overland ........«. eeeeeee. 20,990,400 
Willys-Overland |) Seen 4,751,000 
Po 16,147,900 
Woolworth (F. W.) Co............ 50,000,000 
Woolworth (F. W.) Co. pf........ 14,000,000 

MINING 
Comatock Tunmelé$t ...ecccccesce 4,000,000 


year are based usually on sales marked with an asterisk 
$UPayable in scrip on account of accumulated dividends 





€*2. 


New York Stock Exchange Transactions—Continuea 


Range Last 
Dividend Paid 


May 
Mar 


June 30,’ 


May 


Mar. 11,’ 


Apr. 


May 
June 
June 


“7 


| 


ao 


| 


tte 


| 


ON wa Ot CT 


+Par $50. 


100 


1,400 


16,900 


10) 
](*) 
1013 


200 
TOW) 


4,650 


20 


1,000 


7 ; 4 0 


1,700 


1,200 
400 
210 

1,400 


"200 


25,800 


ow, 


7 100) 


Hoo 
260 
300 
1G O00 


or 


~wJ 


10.100 
1,620 
2,100 


1400 
200 


87,850 


675 


100 
1,400 
1,700 

320 


200 
2? OOO 
SOO 
100 
13,510 
836 


600,125 


11,550 


56,750 


S300 
5,825 


460 
200 


2,963 


139,520 


192,400 
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Stock Exchange 


Week Ended June 














High. Low. Last. 
M. AG. CHEM. cv. 5s...101 100% ‘101 
Am. Ag. Chem. deb. 5s... 92% 921, 92% 
Am. Cotton Oil 4%s.. . 100%, 1005, 100% 
Am. Cotton Oil 5s......... 4% fy 94y 
Am. Smelters Sec. tis 10D 1Hy 105 
Am. Spirits Mfg. 6s....... Ha ot Ha 
a. S. © Be OR Ges i ceses 102 lin) 101 
Am. T. & T. col. 4s ST% ST ST 
Am. T. & T. cv. 4s 633 ty, ia 
Am. Writing Paper 5s. Gis ou ou 
Armour & Co. 4\%s.. 2%, a eA 23%, 
A., T. & S. F. gen. 4s.. n2%, 72% 92% 
A., T. & S. F. gen. 4s, reg . oi 1 91 
A., T. & S. F. adj. 4s S2% 2") S2% 
A., T. & 5. F. adj. 4s, sta 4 SI} BS 
a = &@eh F, Is, 100..101% 100 101 
A., T. & S. F. cv. 4s, "OO, reg.101 101 101 
A., T. & S. F. ev. 4s, 1955..101% Wy 1OL% 
A., T. & S. F. 5s Ww ir, 101 
A., T. & S. F., E. Okla. 4s M4 iw i" 
A., T. @ 8. F., Tr. 8. L. 4a SO SD SD 
Atlantic Coast Line 4 1g MS, 
At. C. L., L. & N. col. 4 S5 S44 SS 
Austin & N. W. 5s LD 10 100 
BAlt. & OHIO pr Mn 34s. 91% 1 9114 
B. & O. pr. I'n 34s, reg im ‘He ow 
Balt. & Ohio gold 4 SN% ST% ae | 
Balt. & Ohio ev. 4! ; S% S55, 9 Nl 
RB. & ©., Southwest. Di 34%s SS SS SS 
B. & Oo. P.. L. E. & W. V. 4s. SOM sO SO, 
Bethlehem Steel ext. 5s... 100 oo, 100 
Bethlehem Steel ref. os 12% 1% 2% 
Broadway & Seventh Av. 5s. {S's YN, gsi 
Brooklyn City R. R. 5s 100%, 100%, 1001, 
Brooklyn R. T. gold os 11% bol Lois 
Brooklyn R. T. 5s, 1918S 1H) NOt. OT, 
Brooklyn R. T. ref. 4s Sy SoOmu% SO% 
Brookiyn Union Elev. 5 Mt bt 14, 
Brooklyn Union Eley. 5s, sta. [44 NS, NOS, 
Bur., Cedar R. & N. 5s 09% 97% 97% 
VAL. GAS & ELEC. 5s W5% 33 7% 
~ Central of Ga. con. 5 os, 99% 99%, 
Central Leather 5s ne ost OS Sl, 
Central of N. J. gen. 5s. il4 114 114 
Central of N. J. gen. 5s, reg. 112% 118%, 1155 
Central Pacific Ist 4s STS SOX S75, 
Ches. & Ohio con. 5s 10d 105 105 
Ches. & Ohio gen. 4%s SO S4's S44 
Ches. & Ohio cy. 4%s. re 71% 
Chicago & Alton 3s ‘ bra > ae 
Chicago & Alton VeS. . $24 : iw, 
Chi., B. & Q. joint 4s 5% M54 
c., B. & Q. joint 4s, reg 7 : 5% 
C., B. & Q, I. Div. 4s..... %% Kily Dad) 
c., B. & Q. gen. Is 1%, 91% 
c., B. & Q., IL. Div. 54s Ss! S54 S51 
c., B. & Q, Neb. ext. 4s . 9% Wy, MHI 
c., B. & Q., S'thwest. Div is 04, Wi, fy 
Chi. & E. Ut. ref. 4s . Vike 24k J4g 
Chi. & FE. Ill. gen. 5s 7 6 rm 
Chicago & Erie Ist 5s 1O4f, 104 104% 
Chicago Great Western 4s OS\% HSY Gs 
C., M. & St. P. cv. 4%s a7 Wi, = OF 
C.. M. & St. P. ev. 5s, full pd.14 1s 1053 
C., M. & St. P. g. 4s, Ser. A. 90 sD SH, 
C., M. & St. P. 4s, 1954 SS%, SS3 SS%% 
c., M. & St. P. gen. 442s tors «1008, «1001 
C.. M. & St. P.. C.. P.& W.5s.102% 102! 102% 
C., M. & Puget Sound 4s m™ w mm 
Chi. & N. W. deb. 5s, 1955. .102% 102! 1! 
Chi. & N. W. gen. 5s -111% IJ11! 111! 
Chi. & N. W. gen. 3%s 79% 79 7 
Chi. & N. W. gen. ds . 94%, M4 4% 
Chi., R. 1. & P. Ge.... 101% LO? 1017, 
c., R. L & P. gen. 4s coe Geet &2 S214 
cC., R. 1. & P. ref. 4s.. OAS (4 HA 
C., R. 1. & P. deb. 5s ‘ . 47% 1 7, 
Chi., St. L. & N. O. 5s .. LOG! Lots 106! 
Chi. & W. Indiana con. 4s 7S 7s 7s 
Cin., Sandusky & Cleve. 5s. .101 11 101 
c., C., C. & St. L. gen. 4s. Gs 6S 6S\4 
Cleve. Short Line 4%s ” O° 3 
Col. & Southern Ist 4s SMA SSty SSE 
Col. & Southern ref. 444s S4'y 4! S44 
Comstock Tunnel 4s 3 7 11 
Con. Gas deb. tis 1lits 115! 116 
Corn Prod. I Ds, 1954 Ww be Hs 
Cumberland Telephone os wy tly 
EL. & HUD. deb. 4s, "16. .100 HOT W% 
Del. & Hud. ref. 4s 94, Hy, 44 
Denver & Rio G. con, 44s 7s 7s is 
Denver & Rio G. ref. 5s 17" 7 17 
Denver & Rio G. con. 4s 7 Tt Tle 
Detroit City Gas 5s lim 1 Low 
Detroit United 4%s Tol Tolg To 
Distillers Securities 5s 25, Hy a 
Du Pont Powder 4%%s SS ST'\4 SSS 
Ee Ist con. 4s SI SI SI 
Erie Ist fund. 7s 109 10 109 
Erie Ist cv. 4s, Ser. A ee Gl hy 
Erie Ist cv. 4s, Ser. B GN, 7% GS% 
Erie gen. 4s GS G7% 67 
F": W. & DEN. CITY 6s. 102 102 102 
EN. ELECTRIC db. 5s..1080 1a} 104% 
Georgia Pacific tis 16% 106% 106% 
Granby Consol. cv. ts 10% 101 103 
Great Northern ref. 44s WO, HLA hy 
Green Bay «& WwW. B Rs In AZ 





deb 


Sales. 


i” 





HIGH GR 


ADE INVESTMENT SECURITIES 


| Knautt-Nachod & Kubne 


15 William St.. 


New York 














—._. 











High. 
H' IUSTON & T. C. Ist 5s. .104 
Hudson & Man. ref. 5s TH 
Hudson & Man. adj. ine. 5s. 25% 
[LL CENTRAL 4s, 1952 SD 
Ill. Central 4s, 1955...... N35 
Illinois Steel 4%s.......... SD 
Indiana Steel 5s........... 10 
Insp. Copper 6s, 1919...... 11% 
Insp. Copper Gs, 1922......151% 
Interborough-Met. 4%4s..... Tt; 
<. ES Bee Ose. Bi... vcce oS 
Int. Mer. Marine 4%s...... 12 
Int. & Gt. Northern tis..... Me) 
International Paper (is 1m 
Int. Steam Pump 5s....... Dl 
lowa Central ref. 4s....... DOT 
AN. C., FT. S. & MEM. 4s 71% 
Kansas City So. Ss.. 7% 
Kansas City Southern 5s 1% 
Kansas City Term. 4s...... mm 
Kings Co. E. L. & P. 5s....104 
LACLEDE GAS Ist 5s... . 100% 
Laclede Gas ref. 5s...... oy 
Lackawanna Steel 5s, 1950. G9 
Lake Shore 3t%s.......... 82% 
L, shore 3% 
Ls re ds 
L r 4s 
L, of N. Y 
Li Mye 
Lj & My 
Lorillard 5s 
Lorillard 7s 
Louis. & Nash 
Louis. & Nash 
L. & N., S. & N. Ala. 5s, ’65.100% 
lL. & N. & Mob. & Mont. 444s. 19% 
B2N, A, Bf C. Bice. S7! 
MANHATTAN CONS is.. 88 
Manh. Cons. 4s, tax ex.. SS\ 
Michigan Central S%s..... S1%Q 
Michigan State Tel. 5s..... Hoe) 
Minn. & St. L. Ist ref. 4s... 0% 
Mo., Kan. & Texas Ist 4s.. 74 
Mo., Kan. & Texas s. f. 44%s. (0 
Missouri Pacific con. tis Ht 
Missouri Pacific 5s, 1920... S7 
Missouri Pacific 5s, 1917... 90% 
Missouri Pacific 5s, "17, reg. SS% 
Missouri Pacific 4s........ 2% 
Missouri Pacific cv. 5s 1) 
Mobile & Ohio new Gs...... 112% 
Mob. & ©., St. L. & C. gtd. 4s SS 
Montana Power 5s. Ser. A. 90% 
ATIONAL TUBE 5s.... 97% 
Newark Gas 5ds........ 1ae} 
N. Y. Air Brake ev. Gis..... 7s 
N. Y. (. deb. Gs, full paid. .108 
N. Y. C. deb. Gs, Ist paid. ..102% 
N. Y. Central deb. 4s, “34.. SO% 
N. Y. Central gen. 3s 
N. Y. Cent. ref. & imp. 
N. Y. Cent., L. 8S. col. 
N. Y., Chi. & St. L. deb 
N. Y. & Erie $d ext. 
N. Y. & Erie 4th ext. 
N. Y. G., E. L., H. & P: 
N. Y. G., E. L., HB. & P. 
N. Y., L. E. & W. d. & L. 5s : 
N. Y., L. & W. Term. & Hd) 
N. ¥ N. H. & H. cv. tis 111 
N. Y., N. H. & H. ev. 3%s 66 
N. Y., Ont. & W. gen. 4s TI, 
N. Y., Ont. & W. ref. 4s - to 
N. Y. & Queens E. L. & P. 5s. 995, 
N. Y. Railways ref. 4s 71% 
N. Y¥Y. Railways adj. 5s.... EM 
N. Y. Telephone 4%s , ys, 
N. Y., West. & Boston 4%s. 77 
Norfolk & Western con. 4s.. 91% 
Norfolk & W. 10-20 ev. 4s. .102% 
Norfolk & W. 10-25 ev. 4s..1014 
Northern Pacific 4s..... 1% 
Northern Pacific os ti4 
Northern Pacific 3s, reg ok, 
Northern Pacific Term. tis. .115 
O* LEGON & CAL. Ist 5s. 100%, 
Oregon R. R. & Nay. 4s. SHY 
(regon Short Line ref. 4s.. SS% 
Oregon Short Line Ist fis. .10S 
PACIFIC OF MO Ist 4s Sti 
Pacific T. & T. 5s Ms 
Pennsylvania con. 5s, reg. .102 
Pennsylvania con. 4s, 1948... 977% 
Penn. gtd. $t4s, Ser. B.,.. S4 
Pennsylvania cv. 3%s, 1915. 100% 
Pennsylvania 3%4s, 1915, reg.100 
Penn. gen. 4%s, ctfs YN1, 
Penn. con. 4's, ctfs. full pd. 105% 
People’s Gas, Chi., con. Gs..115 
Peoria & Eastern Ist 4s.... 0% 
P., C., C. & St. L. 48, Ser. D. 92% 
«Cc &e Sis, Ser, E 915 
Pr. C., C. & St. L. 4%s, Ser. A 7, 
Pocahontas C. & C. 5s...... ST 
Public Service Ss........ Sal, 


RY CON. COP. ev. Gs... 
is 


Reading gen 
Reading-J. C 
Rep. Iron & Steel 5s, 
Rio Gr. Western Ist 


col 
140... 
ee 





Bond Trading 


Low. 


104 


S44 
Ht 


an 
hole 


MO, 
102 
101% 
91 
Oo 
Got. 


1H, 
SOL, 
ST% 

10S 











i 


“ 


Last. Sales. 
104 1 
TS 24 
ye 4 
S4% 5 
83 3} 
SD 9 
HO, OO 
129 70 
150 S-5 
764%, 32 
77%, 100 
10! 17 
on py 
10 > 
| 1 
4007, 17 
71 17 
67% 1 
91% 6 
ow Ww 
104 1 
100s, 1 
ON, 7 
Ps) oo 
S2% 1 
S114 1 
91y 6 
HOI, oS 
197% 1 
100 15 
1z2z% 6 
99% 16 
121% S 
92% 10 
112 4 
1001, 1 
914 l 
ST% 1 
SS 1 
SS\% > 
S1% 3 
99 5 
497% 11 
re! 16 
Oo 4 
91, 4 
ST 1 
91g 17 
SS 2 
41 5s 
4) 17 
112% 2 
KN 1 
GO%, id 
97% 4 
1k} > 
97% 6 
102% 1,500% 
102% 1 
S61 3 
sv 21 
62 
% 1 
$14 I 
9S, 3 
A 7 
rk, Ss 
42 14 
1031 1 
Ha 3 
111 2S 
66 13 
TO, 1 
7! 4 
90 1 
71% 1 
TOS, GS 
N53, Th) 
77 ° 
1% 14! 
102% 5 
1O1y 1 
91% 7s1 
i is! 
et 3 
11 1 
100%, i 
SOW 
SS 22 
108 7 
SG ” 
Wl, 7 
102 1 
97% 10 
S4 1 
1001, 17 
10 7 
OSb, 
105% 
115 bj 
Og 5 
92%, 1 
91% 1 
99% 1 
87 
S74 11 
124 45 
92% 26 
935, 3 
92% 


Total Sales $10,123,000 Par 














Value 





High. Low. Last. Sales 
ST L., I. M. & SO. gen. 5s. 97 5. Hh 2 
St. L., lL. M. & S. ref. 4s 64% 64! > 
St. L., I. M. & S., R. & G. 4s. G1 61 9 
St. L. & S. F. Ry. gen. Gis..1057%% 1057, 1057% ° 
St. L. & S. F. Ry. gen. 5 on oy He % 
St. L. & S. F. ref. 4s.... 67% 67% 67% 2 
St. L. & S. F. ref. ds, t. r., sta. 5 a) 65 2th 
St. L. & S. F. R. R. g. 5s, t. r 46 i} it} if 
St. L. & S. F. g. 5s, t. r., sta. 45 $21 15 > 
St. Louis Southwest Ist 4s. 74% T4! 74% «It 
St. Louis Southwest con. 4s. 58% 58% 5S 4 
St. P. & Duluth con. 4s.... SS SS SS 1 
St. P.. M. & M. con. 4% 1005, 1005 100) 1 
Seaboard Air Line adj. 5s (i of GF, 20 
Seaboard A. L. zg. <0 Su) SU | 
Southern Bell Tel. 5s...... OS 971 97! “0 
Southern Pacific col. 4s. S2% 81% 82% £2 
Southern Pacific cv. 4s S2 80% S11, 214 
Southern Pacific cy. 5s.... 99% 9814 9o1 ISS% 
Southern Pacific ref. 4s SEP. Sti St oe) 
So. Pac., San F. Term. 4s.. 79 78% TS oo 
Southern Railway Ist 5s 19%, 99 v9% 4 
Southern Railway gen. 4s tis 4h, 66, 20 
Standard Milling Ist 5s 92% 92% #£«92! Z 
TENN Cc. & L, Bir. Div. Gs.101% 101% 101% 5 
T.C. & L, Tenn. Div. Gs.101% 101% 101% , 
Weems GA. GU. WB. ocdcécece 991 99, 99% 29 
Texas & Pacific Ist 5s. bs) 9 Ha) 2 
Third Avenue ref. 4s...... S014 SO SO™u% 1S 
Third Avenue adj. 5s.... 77 Th 77 15 
Tol. & Ohio Central Ist 5s.101% 101% 101% 1 
Toledo, Peoria & West. 4s 65 65 65 1 
Tri-City Ry. & Light 5s.. 94% 94% 94% 2 
UNION 7 L. & P. 58, '32. 97% Has 971 » 
Union Pacific Ist 4s.... %% %% 96 17% 
Union hee OR. Gioveccas SH14 So SH! itv 
U. S. Realty & Imp. 5s.... 75 re 75 2 
©. Be BP Gi on cc ccacoce 10.3 102% 10 s 
= ers eee 102% 101% 102% 583 
2 ee ee Ts Ws on cee 102% 102% 102% 1% 
VIRGINIAN RY. Ist 5s.. 9 94 9 1 
Va.-Car. Chemical 5s.... 95% 95% 951 "9 
WABASH Is 100% 100% 10 
Wabash 2 92 92 i8 
Wabash ref. 19% 21 257 
Wab. ref. 4s, Eq. tr. rets... 214% 20% 214% 2 
W. ref. 4s, Eq. tr. rets., sta. 19% 1s 191 55 
W., P. Term. Ist 4s, Ct. t. r 5% 5 5 GO 
Westchester Light 5s...... 102% 102% 102% 2 
Western Electric 5s.......101% 101% 101% - 
Western Maryland 4s. 67 66 iH 8 
W. N. Y. & Penn. Ist 5s...1014% 101% 101% yi 
W. N. Y. & Penn. gen. 4s.. 76% 76% 76% 9 
West. Union Tel. r.e. 44%s.. 914% 91% 91% 4 
West. Union Tel. col. tr. 5s. 964% 96%, 96% 1 
West'house E. & M. cv. 5s..102%4 101% 102% 450 
Westh. E. & M. 5 p. c. notes. 100 9% 100 30 
POG We GR cokes ccacicn 9 89 mw) i9 
West Shore 4s, reg........ SH 85% SG 3 
Wilkes-Barre & Eastern 5s. S6 86 St 1 
Wisconsin Central gen. 4s. 84% 84%, 84% 4 
Wis. Cent., Sup. & Dul. 4s. SS 85 85 1 
Pe GE scien ddddeconckden ihe &éekane $9,741,500 
Government Bonds 
l". S. Ss, registered........ 1014 101! 101% 1 
SQRUMOND DRi.s since cccsss 74% «2*CTT 74 107 
Japanese $14s 2d series.... 75 TT TH 2 
Jap. 4%4s, 2d ser., Ger. sta. 73% Ti35Q T3% 4 
Republic of Cuba 5s, 1904 Mtg 9% MHI, 4 
gE en a ee, ee er Eee e $156,000 
State Bonds 
N. Y. Canal 4s, 1961..... 101 101 101 1 
N. Y. Canal 4s, 1962 15 1001, 10014 i4 
Va. def. is, B. B. & Co. ctfs.. 55 53 955 10 
SS Bios cba oen senenewatntawens $25,000 
New York City Issues 
4s, 1956, registered... .. a 9% % 20 
i ie decetncées 95% 9% UY 4 
Bi Pa An) a6 00s ea one 954 uw wy i8 
Sa ae 997, 99% 99% 21 
41 rere IT, At. 99% 1h 
i SE a cathe 6 be wale 0: 105% 1055, 105% 1% 
4148, Nov., 1957........: 104% 103% 104% 14 
y FO PTT ere $220,500 
Re eee eee ree ey $10,125,000 








Exempt from State 
and Federal Income 


4V/, % 


41% Bonds Due 
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Albany, N. 
Bonds Due 1955 
Price to yield 4.20‘ 


Yonkers, N. Y. 


Prices to yield 4.30‘ 


application. 


Estabrook & Co. 


Tax 
T ax. 
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1921-24 


New York 
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Baltimore 


Bales. High 
58 Cig. M. Corp. .50 
75 Cit. Bank.... 43% 


60 Consol. Coal.. % 
23 Consol. Power.106 
15 Com. Credit... 38 
120 Com. Cred. pf. 27 
10 Cosden 
225 Elkhorn Fuel. 18 
60 F. & M. Bank 45% 
3 Fair. Gas. pf. 45 
24 Fidelity & D.137% 


6% 


310 Houston Oil.. 14% 
95 Houst. Oil pf. 59% 
60 Marine Bank. 39% 


11 Mere, Trust. ..179 
40 Md. Casualty 84 
73 Merch. M. Bk. 29% 
116 Nor. Central... 84 


300 Un. Rys. & E. 22% 
150 Wayl. O. & G. 
100 West. N. Bk.. 37 


2% 


_— 


1,928 





BONDS 
$1,300 A. C. L. c. 5s 95% 
2,300 A.C.L. C. 98% 
3,000 A. C. L.8.C.4s 90 
1,000 A.C.St.Ry. 5s.103 
1,000 B.S.P.& C.4%s 94 
1,000 Balt. Trac. 5s.103 
3,000 Balt. El. is, s. 90% 
1,000 Chi. C. Ry. 5s. 96% 
4,000 Chi.Rys.ist 5s 94 
37,000 C. of B. 45, 
“h, an.......@ 
18,000 C. of B. 4s,'51 96 
10,000 C. of B. 4s, 
7 Fe. Bove 
100 C. of B. 4s,'61 95% 
4,500 C. of B. 4s, 


5s.c. 






95% 





96 
1,900 C. .5s,"16.100% 
2,400 C. of B. 3%, 
"SD .ncccccce 80% 
3,900 C. of B. 3%, 
"OD ccuase — 
13,900 C. of B, 344s, 
30 92% 
6,000 Con. Coal 6s. .100% 


5,000 Con. Pow. 444s 87% 
2,300 Con. P. notes.100 


4,000 Con. Gas 4%4s. 94% 
4,000 Elk Fuel 5s.. 94% 
1,000 Fla. & So. 4s. 86% 


3s 99% 


5s.101'2 


9,000 F. & C. Tr. 
7,000 G. C. & N. 
1,000 Ja. C. & 
1,000 Knox Tr. 











1,000 Lex. Ry. b 
2,000 M.&S.P. jt. 5s.101 101 
1,000 M. V.-W. C. 
D. Se ..ceee 3544 84 
1,000 No. Cen. 5s, B.104%2 104% 
1,000 P.W. & B. 4%s 97% 97% 
1,000 St. J. Ry., L., 
H. & P. 5s 97% 97% 
87,000 U.R.&E.ist 4s. 80% 
20,000 U.R.&E.inc.4s. 58 58 
1,000 U. R. & E.nts.100 100 
5,800 U.R.&E.fd. 5s. 8344 x2 
100 Va. M. 4s....101 101 
8,000 W .,B. & A. 58 79% 79% 
$229,000 
Boston 
MINING 
Sales. High. Low. 
184 Ahmeek ...-- 400 380 
18,680 Alaska Gold.. 37% 38 
1,340 Allouez .....- 57% 
1,300 Algomah .... 3 2% 
3,254 Amalgamated. 74% 64% 
6,391 Amal. rts. ... 1 %& 
53,261 Am. Zinc..... 56% 47 
825 Anac. Copper. 36% < 


8,969 Ariz. Con. ... 9 
100 Arnold ...... .&@ 
835 Butte & Bal.. 3% 





31,390 Butte & Sup.. 80 
2,329 Cal. & Ariz.. 66% 
359 Cal. & Hecla.59 
10 Centennial ... 19 
1,549 Chino ......- 47% 
9,374 Copper Range. 50% 
430 Daly-West 3% 
2,716 East Butte.... 12 
568 Franklin 10% 
1,598 Granby ...... 85 
1,198 Greene-Can... 34% 
1,080 Hancock 22 
5 Hedley ...... 28% 
150 Helvetia .... .53 
205 Indiana 7™ 
885 Isle Creek.. 47% 
5 Isle Creek pf. 90 
1,585 Isle Royale.... 30 
160 Kerr Lake... 4% 
885 Keweenaw 355 
635 Lake Copper 14 
180 La Salle...... 7 
8,660 Mass. Consol. 15% 
850 Mayflower 5% 
10 Miami .....-. 24% 
10 Michigan .... 1% 


Mohawk ..... 79 
Nevada Con.. 16 


1,755 
420 





7,015 New Arcadian 135% 

7,170 North Butte 34% 
476 North Lake... 2% 
865 Old Colony.. 5 


250 Old Dominion. 56 


015 











95% 
954% 
96 


100% 


80% 


91% 
100% 
87% 


99% 

















1 
it 


Last. C 


aa 


38 


=é 


6% 


18 


q 


€ 


5% 
S14 


90 


103 


103 


« 


14 


965 .. 
93%— % 


95% 
oe 


95% 


95% - 


06 


1¢ 


W% 


80% 


100% - 


1% 


1% 


87% 


99% 


414 


94% 


86% 


99% 


1¢ 


1% 


8O 


1¢ 


1% 


8&6 


1¢ 
l 


1 


35% 
104% 


oT 


9738 
S01 


10 


8334 


1¢ 


y1 


79% 


1 


6 





15% 





Net 


th’ ge. 


+ % 
+ % 
+ % 
rt % 
—_— % 
» - 
— % 
— % 
- le 
% 
1% 
- ¥% 
2% 
+ 1% 
VA 
Net 
C'ge 
+ 2 
+2 
+ 2% 
—1 
+ 9% 
Me 
+ 7% 
+ 4% 
+ 
+ % 
+ 7% 
+ 3% 
+13 
+ 1 
3% 


5 
1 
1 
+ % 
+ 2% 
+ 2% 
Y% 
Ye 
+ PB 
1% 
+ % 
% 
a vA 
+8 
+ 1 
+ 4% 
+ 2% 
—_ “4 
+ 2 





Transactions 





on Other 





Sales High. Low 
150 Ojibway .... 2% 2% 
1,052 Osceola ...... 87 784 

7,085 Pond Creek... 1744 15 
806 Quincy ...... 90 56% 
740 Ray Con. Cop. 24% 25% 
1,250 St. Mary’s L.. 60% 542 
Santa Fe .... 3 214 

315 Shannon 9 8 





Utah... .30 

















900 South 
845 Shattuck 28'y 

1,200 Superior . 31% 

3,146 Sup. & Boston 4yx 3% 
430 Tamarack 4 
S00 Tuolumne 40 
935 Trinity ....... 5% 4% 

U. 3, Smelt. 42% 35 

> U.S, Smelt. pf 46% 44 
26,590 Utah Apex. 4% 3M 

11,261 Utah Consol... 15 13 

2,035 Utah Copper.. 70% j 
WEONOTIR. 245. the 2% 

654 Winona ...... 4% 4 
1,191 Wolverine .. 63 55% 

1,360 Wyandotte 1% 1 





RAILROADS 


100 A., T. & S. F.100 100 
5 A.,T. & S.F.pf.100% 100% 

133 Boston & A..178 175 
65 Boston Elev 77 76 


























195 Boston & Me. 32% 431 
8 Boston & L 25 125 
101 C.J. & S.Y.pf.106%% 106 
525 Mass. Elec.. 5 5 
507 Mass. El. pf.. ° 36 
1,091 N.Y.,N.H.& H. 664 61 
9 Old Colony 149 148 
lv Unien Pac 27% 127% 
10 Union Pac. pf. 80 80 
10 Vermont & M.12% 120 
68 West End .. 62 61 
20 West End pf.. 84 S2% 
2,857 
MISCELLANEOUS 
220 Am. Ag. Ch iM4% 0% 
261 Am. A. C. pf. 93 92% 
10 Am. Pneu, S 21% 242 
110 Am. P. S. pf. 16 16 
Am. Sugar 110 10434 
Am. Sugar pf.114 113 
Am, T. & T..123% 119 
Am. Wool, pf. 85 S4 
. G.&W.1. 9 9 
545 A.,.G.& W.L pf, 22 
127 Amoskeag . 65 63 
3 Amoskeag pf. .100 10) 
Cum. Pow. pf. 92 92 
E. Bos, Land. 10 9% 
Edison ....... 236% 23: 
Gen, Elec ..164% 152 
Mags. Gas 79% «6479 
6 Ma Gas pf. 864% 5 
55 McElwain pf..102% 102 
25 Miss. Riv. P.. 10 10 
50 Miss. R. P. pf. 40 40 
75 New Eng. Tel.120 120% 
136 Pullmar 15544 155 
100 Reece Folding 4% dy 
180 Reece But'hole 16 16 
84 Swift & Co...110 108% 
160 Torrington ... 33 32% 
1,751 United Fruit. .159 132 
4,861 Un. Sh. Mach. 64 6414 
192 Un. Sh. M. pf. 29 2814 
6,886 U, S. Steel.... 64 53% 
99 U. S. Steel pf.1114% 106% 
225 West. Union... 68% 65% 
60 Wollaston Ld... 1% 1 
19,519 
BONDS 
$5,000 A. A. C. ev.5s.100% 100% 
8,000 A.T.& T.col.4s. 87% 86% 
10,000 A. T. & T. cv 
44s .. 102% 99% 
59,000 A.,G. & W.1.5s 71 69 
500 A.,T, & S.Fed4s 92 92 
6,000 C.,B. & Q.jt.4s 96% 96% 
6,000 C.,B.& Q.jt.4s, 
reg . ae 96 96 
6,000 N. E. Tel. 5s.100% 100% 
3,000 N. Y.C.deb.tis.102% 102% 
16,000 Pond Creek 6s. 97 06 
2,000 Swift 5s 964% 061% 
3,000 Unit.Fruit 44s 9544 9312 
4,500 W. T. & T. 5s 96 95S 
$129,000 
Chicago 
icag 
STOCKS 
Sales High 
125 Am, Shipbidg. 30% 30 
16 Am, Radiator .3 
200 Am, Can 
200 B. F. Goodrich 
333 Chi, Pn. Tool.. 
196 Chi, Ry., Ser.2 22 
400 Com. Edison. .155% 
7 Chi, T. & T...208 208 
83 Diamond M . 95% 94 
210 H., 8S. & M.pf.110 109 
50 Int. Harv.,N.J.111 111 
144 Ill. Brick G4 64 
22 Mont. Ward pfll2'4 112 
160 Nat. Carbon ..141 34 
317 People’s Gas..115% 114 
57 Public Service 80%, 80 
16 Pub. Serv. pf... 94 OF 
40 Quaker Oats. .260 





175 Quaker O. pf..107 106 
606 Sears- Roe, 137% 154% 
10 Sears-Roe. pf.125 125 





Last 
2% 
&6 


1614 
SS 


Week Ended 


Net 
C’ge 
+ 6% 
+ 1% 

+ 1 
+ % 
+ 5% 
+ %&% 

+ 1 
+ % 
+ 4% 
1% 
+ 5% 
+ 214 
+ % 
+ 1% 
3% 
+ 5% 
he 
+ % 
+ 1% 
a & 
+ &% 














S64z 
102 


nr 
55% 


100% - 


87% 


102% 
70 
92 


96K, 


os 
100% 
102% 
97 
91% 
93% 


95% 





SOM 
94 
200 
106 
136 


14 





+ 3 

+ 1 

— 1 
7 4" 
+ 314 
% 
3% 
% 

1 
1% 

—1 
+ 2% 
+ % 
3% 
+ 1% 

—1 

+ 1 

° 

+ 5 
— do 
+ Ome 
+ 5% 
+ 4% 
+ 1% 
+ & 
+ % 
+ 1% 
+ % 
% 

T 2 
—1% 





— 6 
+ 21, 
+ 2% 
+ 2% 
—1 
+ & 


2 
ou, 
+ & 
+ 1% 
% 
+ % 


= 
+ % 
+2 





June 5 


Net 
Sales High. Low. Last. ©geé 
1,780 Stew. W. Sp.. 68% 4% 68 
612 Swift & Co...110 109 109% 
1,027 Union Carbide.157 1G 154 J 
65 Un. Carb. rts. 5 if 
210 U. S. Steel... 57% 6g Die 
6,961 
BONDS 
$16,000 Chi. Rys. 5s. 9344 ™ 9 
1,000 Chi. Ry.ine.4s 37 7 7 
5,000 City Ry. 5s... 96% 6 8 
1,000 Chi. Tel. 58..100% 100% 100% 
1,000 Cudahy 5s.... 99% D7 99% 
7,000 Com. Elec. 5s 99% 99'IQ 99% 
5,000 Com. Edis. 5s.100 144) ow 
5,000 D. Match 6s. .102 102 12 
14,000 Met. gold 4s.. 73% 75% 7 
2,000 Mor. & Co.44s 8644 Sfil4 RE 
2,000 P. Gas ref. 58.100% 100% 100% 
4,000 So. S. El. 4%s S8% RS% RSL, 
25;000 Swift & Co.5s, 96 96 Ba 
$809,000 


Philadelphia 


STOCKS 


Ne 
Sales. High. Low. Last. Ch'ge 
200 A., T. & S. F.101% 101% 101% 

30 Amal, Cop.... 72% 69% 725% 
238 Am. Can...... 43% 39 42 + 
53 Am. G.of N.J.101\% 11% 101% 
20 Am. Milling... 5% 54) Dt) 
200 Anaconda 35% 35% 35% 
100 Am. Railways. 30% 30 ly 

1,293 Bald. Loco... 52 47% «OO1 
44 Bald. Loco. pf.101% 101 101 

0B. & S. pf.t.c. 40% 4014 402 
1 Buff. & Susq. 13% 13% 13% 
i Buff. & S. pf. 40 48 40 
3,223 Cambria Steel 48% 47% is\, 


15 Cal. Petrol... 15% 
10 Cata’sa Ist pf. 54 54 D4 














10 Chino Copper. 43% 43% 43%. 

20 Corn Products 15% 15% 15% 

10) Distillers 16% 167% lt 
1,428 Elec. Stor. B. 52 T% 51 

03 Gen, Asphalt. 2714 
27 Gen. Asph. pf. 65% 64 

2 Inter.-Met. 23% 2 
100 Int. Pump... i% 7 5 
10 Insp. Copper.. 30% 30% Os 
36 Ins. Co., N. A. 21% 21% 21 t 
15 Keystone Tel.. 15 15 
13 Keys. Tel. pf. 68 68 68 + 

2,700 Lake Superior. 8), 7% 8), 
46 Lehigh Nav... 73% 73% 
L. V. Tr. pf. 28% ‘ 2814 

35 Minehill nov 55g «56 

100 Mo. Pacific... 12% 26 12% 
100 N. Y., O. & W. 29 29 2 

519 Nevada Con.. 16 157% i¢ 
142 North. Cent.. 84% S4 4 

1,848 Pennsylvania.. 54 Sale ii 
9 Penna. Salt... 90 ) 90 
60 Phila. Co..... 35 34 4 
10 Phila. Co, pf.. 40 40 40 

851 Phila. Electric 24 251g 24 

107 Phila. Trac.. 74 73% 74 
118 Phila. R. T... 8% Rig R74 

1,360 P. R. T. etfs. 9 84 9 
10 Pr. Steel Car. 47% 47%, 417% 

100 Ray Consol... 24% 241, 24 

200 Rep. I. & S.. 30% 281, 

445 Reading ..... 73% TO% T3% 
20 Studebaker .. 69 66 69 
10 So. Pacific... 90 0 90 

930 Ton. Belmont. 4% 4'% 4 

966 Ton. Mining.. 74 7 7% 

285 United Gas I. &3 821, 8&2 
10 U. S. Rubber. 644% 64% 64 

52,540 U. S. Steel... 63 5% 59% + 


























12 U, S. Steel pf.1il 
1,046 Union Trac... 34 
5 Un. Cos. N. J.222 
15 War. lL. & S.. 9% 9% 94 
176 Westm'l’'d C.. 60% ', tw 
3W. J. & 8S. S. 49% 4814 48% 
6,872 W. C. 9, & E. 44% OT i2 4 
79,72 
BONDS 
$10,200 A. G. & E. 58. 864% 85% 86% 
4,000 Bald. Loc, 58.102 101% 102 
4,000 Bet.St. ext.5s..100 100 100 
2,000 Beth. St. fd. 5s 91% 91! 9114 
4,000 Beth. Steel 6s.117'% 117% 
5,000 Choc. gen. 5s. 9744 9714 
3,000 City 3%, ’32.. 93% 93% 
100 City 48, 1943.101% 10) 10 
44 C. St., ser.,"16 98% 98 os 
160 C. St.,s.Feb.17 97% 97 97% 
6,070 C.St.,sc.May17 97% 97 97% 
1,000 Equit. Ill, 5s.105% 
31,000 E. & P. 4s cfs. 81 75% 
3,000 Int. Rys. 4s... 58 58 58 
1,000 L, Sup. inc, 5s 28 28 2s 
1,000 L. N, Imp. 4s. 96 96 om 
16,000 L, N. con, 44s 99% 98% U9S% 
1,000 L. V. con, 4s. 89% SU% SO 
1,000 L, V. con, 4%s101% 101% 101% 
7,000 L. V. g. c. 4%s 99 98% 98% 
19,000 L. V. C. 58...1035% 1031 10354 
2,000 L, V. Tr. r. 58, 87 86%, 87 
2,000 L. V. Tr. 48.. 88%) 88% S819 
1,000 Pa. 4s, 48, r. 97% 9744 9714 
2,500 Pa. cv. 3%s..100% 100 100 
150,000 Pa, ¢.4%s cfs 98% 97% 9S 
5,000 Pa, co.4%4s,'60.103% 105% 10 
2,000 Phil, Co. c. 5s. 80 79% = 79% 
43 Ph. Co, ser.’16 96 96 a 
43 Ph. Co. ser.’18 93 93 9 
1,500 Ph, El. 5s....101% 101 101 
3,700 Ph. El. 4s.... 80 79 794 
7,000 Read. gen, 4s. 92° 92% 92% 





aS Sa 


NEW 


Charle 


pan 


Bridge 


Capnadi 
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Kent 
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84 Wi 
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Markets 


Hizt 





Net 
Low. Last. C’ge. 
935, 938%+ % 
6344 64 
74% TAM oe 
76 76 oe 


Pittsburgh 


FIRE 
i iM STREET, 
Insurance Co., 


0 
47 
4 
i 
17 
OO 
3 
Le 
Ss 
WS 
Wg 


URITIES ISSUES 


ril 
intcrurbau 


and 


Lugusta 


gold 


due 


ered by 





Net 

Low. Last. Ch'ge. 
19%, 19%+ 1% 

82 824% + 2% 

82 824% + 2% 

10 104+ % 

27% 295% iy 

SO 90 + 2% 
+ 2 

+ % 

- & 

* 

* 

+ %. 

+ .06 

- My 

+ 5% 

+ 8% 

+ 1% 
98 98 tae 
5 55 os 

8 98 


93% 95 + 


100% 100% 


ATIES 
Railroad— 


6 per cer 
notes, 
May 1, 


iy interest 


da 


or notice at pz 


Robe 


the 


t 


dated 


1918, 


te 
ir 
t 


Fidelity 


baltimore, at 99% 


2 


& Waterville 
vay $614,000 three-year 


ired gold coupon 

ated June 1, 19165, 

1918, but redeem- 

nterest Offered 

& ¢ Philadelphia 


Ludwell L. 


Company — 


t. notes due May 

bankers, 
Ohio) Light, Heat and 
mpany $300,000 general 
s of 1913, due April 
by H. F. Bachman 
and Philadelphia, 

erest 

Gas and Electric Com- 
refunding and ex- 
cent. gold bonds of 
1957 Offered by 
& Co., New York; 
t ind Savings Bank, 
N. W. Harris & Co., 

§ and interest. 


at 97%, al 


How 
id 


$2,000,000 


MISCELLANEOUS 


i ydraulic 


d due July 1, 
ill on 30 
Sold to 


of Pridgeport, 


em 
=sait 


rst 


(Company, 


Company—$1,- 
ent. gold notes, dated 


6 per ce! 


1920, 
days’ 
Hincks 
who 


Windsor, 
if 


teage sinking fund gold 
1914, and due 


sept 
1 


Offered 


by 


the 


Corp. of Montreal, 


est 


Copper 


tgage 6 


r ble 


and 


igton Fire 
Washington, 


Corporation 


due 
Morgan & C 


per 
bonds, 
June, 19: 


OHN E. KING 
INSURANCE 


NEW YORK 
D. C. 


zona Fire Insurance Co., 


Phoenix, 


Arizena. 


dates 


$10,- 


cent 
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FORECAST— Continued 


From Page 595 


t 


the intrinsic soundness of underlying conditions Invea 
though the we: sdded drawback 
many eections, the forward movement has not ! 
wholly checked, and confidence is strengthened the 
favorable 





ither has proved an 


decision in the Steel Corporation suit 


. = 2 
American Wool and Cotton Reporter 
The market has been rather more quiet tha t! 


previous week, with sales still confined chiefly to Aus 


tralians and Capes 4 firm and advancing tenden is 
evident Domestic business has been principal! i 
pulled wool and scoured wool The cotton goods market 


is still held rather firml 


News Digest 
GENERAL 


Financial Chronology 
MONDAY, MAY 31 
closed Germany's reply to 





Holiday. Stock exchange 


President public 


Wilson's note made 
TUESDAY, JUNE 1 


Stock market very dull, with prices oper 
at the close the greater part of the losses. 


Demand sterling, $4.7%/5. 


recovering 
Bioney on call, 14@2 per cent 
WEDNESDAY, JUNE 2 


Money on call, 1% 





market advances brisk! 
Demand sterling, $4.75 
THURSDAY, JUNE 3 
Stock market advances sharply and trading broadens 
materially United States District Court of New Jerse 
hands down a unanimous decision refusing the petition 
o/ the United States Government to dissolve 


Stock 


per cent 


the United 


States Steel Corporation, but news not published until 
after the close of the market Money o all, 1% 
cent Demand sterling, $4.78 
FRIDAY, JUNE 4 
Stock market opens with ver sharp advances in re- 


sponse to steel decision but loses a cons derable 





the gains in the later trading Money on call, 1% 


cent Demand sterling, $4.78%s 


SATURDAY, JUNE 5 
with a lower 


Stock market irregular tendency 


* . * 


American Bank for China 


It was announced on Saturday night by Cheng Hsun 


Chang, Chairman of the Honorary Chinese Commercial 
Commission which is touring the countr that he and 
Oiher Chinese financiers had united with American 


American Bank to be ipi- 


shai currency, or approx 


financiers to form a Chinese 
talized at $10,000,000, Shar 
mately $6,000,000 in gold 
will be sold in America and 





Iequal amounts of the shares 
China Mr. Chang is re 
puted to be one of the wealthiest and most influential 
Republic 

* + * 
Pr. sident Wilson Demands Mexican Peace 

Last Wednesday [resident Wilson issued a warning 
te» the various opposir factions in 
they were able to restore order to their country in a very 


men in the Chinese 





Mexico that unless 








sho t time the United States will feel oblige to n 
its own measures to end the disorder 
* * * 


Industrial Relations Committee 
Chairman Frank P. Walsh, in a statement issued a 
last Mondays 


Mackenzie King, director of 


Kansas City claimed that, according 
statements of W. L 
vestigation of industrial conditions undertaker 
Rockefeller 
young Mr. Rockefeller are 
the publi of all the people in the United States 
and that the people 
provement of conditions that are conceded by all to 
intolerable Mr. King 


Foundatior that the will and conscience of 
more potent in Colorado than 
opinion 
must look to that one man for im- 
un-American and inswered 
by quoting from his t« 
no such statement, and that he had expressly put him- 
responsibility. 


stimony to prove that he made 
self on record as not willing to place any 
* ‘ a 
Britain Warns Against Credits on Germany 
The British Ambassador has forwarded to I 
Consuls throughout 
Great Britain would not recognize 
the offering of credits in neutral countries 
goods might be bought in 
neutral property The note 
formation has been received that German firms are of- 


sritish 
the United States a warning that 
transactions involving 
against which 


Germany for export is 





of warning states that 


fering to sell goods for export on credit so that when 
sold the goods might be 
meutral property. 


classed as American or other 
> + * 
Secar Refining a Public Utility 
Anti-Trust bill and a 
rw hic 
isl iture 


The Fontenot measure decluir- 
ing the refining of sugar a utility were passed 
last week by the Louisiana Les These 

were urged by malt, and the anti-trust act 
is so worded that it will stop corporations violating its 
State The of- 


measures 
Governor 
provisions from doing business in the 
ficials of the American Sugar 
that these measures were instigated by sugar planters in 
order 


Refining Company stated 


to help their damage suits against the 
 *. * 

Cotton Exchange By-Laws 

The following amendments to the by 
York Cotton Exchange hav 

No contract for future delivery of c 
recognized, acknowledged, or enforced i 
officer l 
members of the New 


however, that mem 


company 


laws 





1dopted 





any committee or thereof, 
shall be 


provided 


change, or 

both parties 
York Cotton Exchange 
bers may offer their contracts for clearance to 
New York Cotton Exchange Clearing Associatior : 
thereto in 


thereto 





become by 
member, and 


which may substitution a party 


place of a thereupon such 


issociation 


a — 


Frank B. Hall & Co. 
Specialists in 
Marine and War Risk Insurance 
26 EXCHANGE PLACE, NEW YORK 
Telephone 6767 Hanover 























shall become subject to the obligations thereof and en- 
1 to all the rights and privileges of a member in 
holding, fulfilling, or disposing thereof All contracts 
between members for the future delivery of cotton 
following form, viz Such offset, set- 
ment, and substitution may also be made with like 
transfer of contracts to the New York 
Cotton Exchange Clearing House Association, In¢ 
ae oe 
Missour! Anti-Trust Law 
The United States Supreme 





shall be in the 





t by the 


Court upheld the decision 
court in the case of Mallinkrodt Chemical 
equiring it to file with the State of Missouri 


or the wer 


* stating that the company is not a monopoly. 
= S 
Federal Trade Commission 


Calvert Townley 
Westinghouse Electrix 


assistant to the President of the 
and Manufacturing Company, tes- 
tified at the opening session in New York of the Federal 
Trade Commission last week that repeatedly during his 
American countries he had 
paper, in- 
American 
which 


South 
whereby 


recent trip tl 
heard of 
voices, or other materials bearing on trade of 
with South Ame n merchants, 


rough 


methods every scrap of 





cturers 
passed through German banks, were copied to be turned 


to German manufacturers engaged in shipping or 





producing similar products. 
Henry P 
Co, declared before the 


Davison of J. P. Mor 
commission that some f 
effected if we 


On Thursday 









rm of 
t business units must be 
that at present 


prohibits, so that 


ombination of our 
are to do much in foreign markets, but 
Sherman law 


nobody knows what the 


its effe« working out any combination, is the 
He further stated that he did 
difficulty in finane- 
permitted them 


t, as far as 
same as if it did prohibit 
not believe that there would be any 
ing such combinations if the law 


RAILROADS 


Weekly Gross Earnings 
Following are the 








latest week's earnings of a number! 


of important railroads, with changes from the corre- 

sponding week a year before 
FOURTH WEEK IN MAY 
Buffalo, Rochester & Pittsburgh 


Canadian Pacific 


Amount. Change. 
$285,011 


+-$10, 504 
—T5U,000 





Canadian Northern ............ — 62,500 
Chesapeake & Ohio ere + 90,707 
Chicago, Indianapolis & Louisville. 181,013 — 8,211 


288,862 — 10,485 
900 — 29,800 


Colorado & Southern 


Denver & Rio Grande 





Iowa Cent.. 


Minneapolis, St. L. & 188.90 + 6,205 
Missouri, Kansas & Texas........ 70.144 — ,088 
Missouri Pacific ‘ Re sane 7 

St. Louis Southwestern cecccces 

Texas & Pacifix jececesecséeds 

Western Maryland ........ 





> > > 
Chicago, Rock Island & Pacific 
with a resolution of the Senate an in- 
circumstances surrounding the receiv- 


In compliance 
ition of the 
ership of the 


vestig 
was taken up before the Inter- 
Friday. Samuel Un- 
conducted the investigation into which he 
Amster, recently elect- 
minority 


company 


‘ommerce Commission last 


state ¢ 
termyer was 
brought as counsel for Nathan N. 
ed a Director of the company by the 
holder Mr. Untermyer attempted to prove that 
before the receivership was entered a plan was 
made to cause a rise in the price of Rock Island stock, 
toberts W. Walker, general 
explained the rise in the value 


stock- 
about 


i mont 


and that this had been done 
counsel for the railroad, 
of the stock by the fact that Mr. Amster had been mak- 
ing negotiations by which he hoped to prevent a _ re- 
ceivership of the road. It was pointed out that the re- 


ceivership had been obtained upon the representation of 





only one Director of the road. 


probable 


eivers of the company have issued an estimate 


amount of cash which will be available 


of the 


for the operation of the road under certain conditions 
unpaid to the same extent 
present, approximately if a working 
al of about $1,000,000 be maintained, if the $1,600,000 


note due the 2,500,000 loan due 


If unpaid vouchers remain 





as at 
capit 
September 30 and 
extended, and if 
$2,500,000 be sold at par in the mean- 


Oct 30, be receivers’ certificates 


amount of 





company can end the with a cash bal- 
ance of $230,000, Although this estimate 
not allow for any new equipment it does include interest 
heretofore paid on 
guarantees and According to this 
little surplus will be left to carry the 
the first four next 


time, the year 


does 





about 
on outstanding debt and payments 
other agreements. 
report road over 


months of year when normally a 
deficit is sustained. 


= r a 
Hamilton & Dayton 
1 has been defaulted on $3 
cent. bonds of the Cincin- 


Cincinnati, 

Interest due on June 
(00 general mortgage 5 per 
nati, Hamilton & Dayton Railroad. should be 
1ished from the larger issue already defaulted of 
mortgage bonds of the Cincinnati, Hamilton & 





These 
listing 
general 
Dayton Railway 
2 ee © 

Missour!, Kansas & Texas 

An attachment suit has been filed in the State courts 
Missouri, Texas Railway Company 
broker holding $10,000 of 
which were due 


Kansas & 


against the 


by John Davies, a Broadway 
the railway 
May 1. The action is similar to that started recently by 


Pacific Rail- 


company s two-year notes, 


i dissatistied note holder of the Missouri 


Missourt Pacific 

received on deposit for $21,249,000 
June 1, the Board of Di- 
has declared the extension agree- 





000,000 notes due 
rectors of the company 
ment to be operative Statement was made, however, 
were deposited before 


interest. Action 


that unless notes still outstanding 


June 7 the holders would not get their 


was brought against the company for not paying cas 





who presented $7 
New 
1 fer the value of 


notes by E. E. Ravellain, 
notes for payment at the 
York office, and was refused both cas 


upon the 
(am) of the company s 
} 
the notes and interest due. 
* * > 

National Railways of Mexice 

Formal announcement was made on Saturday that ob- 
rations of the company amounting to $28,222,660, which 
June 1, could not be paéd. The obligations in- 





were due 








clude $26,730,000 two-year 6 per cent. notes; interest on 
these notes amounting to $801,900; three months 6 per 
cent. notes dated Dec. 1, 1913, and twice extended, 
amounting to $746,000; and interest on the latter notes 
amounting to $44,760. 
oS a @ 

New Haven 

Governor Walsh last Tuesday vetoed a bill fron a 
Massachusetts aiedeiie which would have provik r 
new financing of the road. He also sent to the Legis- 
lature another bill which he recommended as avoiding 


other sug- 
ommended 
l 


the defects of the one submitted Among 
gestions contained in his letter of vetu he re 
that the financial 
upon the 


relief asked for be made conditiona 


agreement of the com} which was made 
State before the New Haven had 
Boston & Maine to make no ext 

These ch 


with the been sepa- 


rated from the 





minal charges on the Commonwealth pier 


were to be absorbed by the Boston & Maine, but 


Haven has now filed tariffs, to go into eff« 





which would abrogate this agreement, and ther 
cause considerable loss to the Commonwealth upor 4 


ymmonwealth, moreover 
Hamburg-American Line 


for the use of the pier, in which it 


invest The C 


ment in the pier. 


made with the 


rrangements 
guaranteed that the 
would make only the regular charges on fre 

Boston. The Governor 


be made for a specifi 


railroad 
to and 
that 


from suggests further 
upon the 


provision report 


what extent it is de- 


growing out of waste and 


question as to whether and to 


sirable that losses extrava- 


gance in recent years should be amortized by appropria- 
tions from earnings, or otherwise 
* + * 
New York Central 
On last Thursday the fight of Clarence H. Venner 
and James Pollitz of New York to prevent the merger 
the line with the Lake Shore and eight other roads was 
carried to the Supreme Court of Ohio The court was 
asked to overrule the Utilities Commission granting the 
Central authority to increase its issue of stocks and 
bonds 
a * 
New York, Westchester & Boston 
The up-State Public Servi« Commission has grar i 


approval for the merger of the company with 
Northern, 


sion of the company north to Dar 


formal 


the Westchester which is the proposed exten- 
bury, Conn Constru 
tion work is held in abeyance pending the clearing up of 


the New Haven financial situation 










* * + 

Wabash 

The Controller of the Currency has issued a ruling 
which permits national banks which hold the bonds of 
railway companies that are in process of reorganiza- 
tion to protect their holdings taking advantage of 
the privilege offered by the by subscribing or 
shares of stock. This ruling made at the rec st 
of New York national banks which asked to be per- 
mitted to participate in the reorganization plan of ‘the 
Wabash Railroad. It was suggested, however, that 


carrying out of the plan of reorganizatior 


sold or converted into mons 


upon the 
that the stock acquired be 
as early as might be consistent with prudence and good 
Reorganization Committee has an- 
first and refunding 
but that the time 
without pen- 


management The 
that © per 
bonds have been deposit 


depositing the bonds a 


nounced cent. of the 





mortgage 


i stock 





limit for 
alty has been extended to July 
bonds must be deposited with the Equitable Trust Cor 

pany, and must bear ituring on and fter 
Jan. 1, 1912. Preferred and common stock must be de 


posited with the Columbia Trust Company 


First and refunding 


coupons m 


SS «& -@ 


Western Pacific 
Formal announcement was ide 
for the $50,000,000 


Saturday by the Pro- 
Western Pacific 
which interest was 


tective Committee 
first mortgage 5 per 

defaulted on March 1 that it would ask a decree of fore- 
closure of the Western Pacific Railway. A large number 





cent. bonds or 


leposited with the com- 
order 


of the bonds have already been 
mittee, and time has been 
to get all of the bonds deposited A large percentage of 


the bonds are held in New York and t 


extended to June 26 in 
ibout 20 per ent. 

State the Western Pa- 

2.000 holders 


are held in California, in which 


cific is incorporated. There are about 


——— 


INDUSTRIAL, MISCELLANEOUS 


American Brake Shoe and Foundry Company 

The New York Stock Exchange has removed from 
its list the preferred 
in view of the fact 
with the 
the purpose of reincorporating the 
Delaware. 


and common stock of the compar 
that 97 per cent. of the stock has 
Bankers 


Compan for 





been deposited Trust 


company under the 

laws of 
* * * 

Baldwin Locomotive—Remington Arms 

of the fact that many of the 

Locomotive C« have 


employes of 
dle for 


ation 


In view 
the Baldwin 
time, and that they can furnish the 


been 


ympany 


some organiz 


wherewith to fill an order for 2,500,000 rifles which 
the Remington Arms Compar has secured, the latter 
company has made arrangements with the former to 





use its organization for this purpose. The Remington 
Arms Company has greed to build a plant at Ed 
stone which will cost ind to equip it at 
cost of about the same amount for the manufact of 


the rifles for which the order calls. The arms com- 
pany will pay the locomotive 


when the order is 


company $1 on every 

manufactured and completed will 

surrender to the Baldwin company the title to the plant. 
S. e.¢ 

nnel 

e stock of the company which had scarce been 








traded in for many months, assumed sudden 

last Wednesday and rose from 8 cents a share 0 
cents, upon the settlement of the suit of the Mexican 
Mining Company for is a rebate on 4 
paid by that company ng to an agreement mad 





American Gas & Electric 
American Light & Traction 
Cmneeieee Water Works & -Elec. 
= uritie Electric 
— 





ec 
West ern ro 


H. F. McCONNELL & CO. 


25 Pine St., Tel. 6064 John. New York. 
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twenty years ago. The Comstock Tunnel Company 
claimed that this agreement had long ago been 
abrogated. 


* + @ 

Ford Motor Company 

The capital stock of the company was increased last 
Friday from $2,000,000 to $100,000,000. A stock dividend 
of $48,000,000 was declared payable in July, thus bring- 
ing the issued capital up to $50,000,000. The following 
stockholders share in the distribution: Henry Ford, who 
holds 58 per cent. of the stock, $27,840,000; James Couz- 
ens, Vice Pdesident and Treasurer, $5,000,000; David 
Gray, $4,800,000; John F. Dodge, $2,400,000; Horace E. 
Dodge, John W. and Horace H. Rackman, 
similar amounts; R. V. Couzens, $48,000, 


Anderson, 


> & * 

General Petroleum Company 
Victor Etienne, Jr., and 
General Petroleum Company, in an injunction suit 
brought against Andrew Wier and associates in the 
Western Ocean Syndicate, Ltd., charge fraud and mis- 
representation in with the taking over of 


other stockholders of the 


connection 


the first named company by the English concern. The 
complaint asks that the bonds which have been 
deposited with the Mercantile Trust Company be re- 


stored to their owners, the depositors, and that the 
Western Ocean Syndicate, Ltd., be enjoined from using 
them. It ‘is alleged that to induce the deposit of the 
securities Andrew Wier claimed that Earl Grey would 
be made a Director of the company. ; 
« + * 

Goodyear Tire and Rubber Company 

Stockholders of tie 
agreed to increase the common stock from $8,000,000 
te $25,000,000. They also passed a resolution enabling 
the management to extend its plans of enabling em- 
ployes to become stockholders. Of the new issue $1,700,- 
0M) par value of stocks is to be set aside to be sold 
to employes other than officers and Directors at par. 


company have unanimously 


* * nm 

Gorham Manufacturing Company 

The company, well known as a silverware manufact- 
uring concern, is now busy on an order for 50,000,000 
bullet jackets for rifle fire It is said that the new 
business will mean an additional gross income of $10,- 
000,000, exclusive of What 
sublet. 


business the company may 
* * «* 
J. B. Greenhut Company 
It developed last Monday in the 
ings of the company that last 
which the company was 


bankruptey proceed- 
December, the time at 
borrowing large sums of vari- 
ous banks, the Monmouth Securities Company had 
ealled loans amounting to $500,000, which it had made to 
the J. B. Greenhut The Monmouth 
rities Company, it appeared, was a holding company 
with 100 shares of stock, one of which was held by 
Captain J. B. Greenhut, and the rest by his wife and 
children. Captain Greenhut said that he did not realize 
that the calling of the loan would cripple the company 
because it secured the same amount from the banks. 


Company. Secu- 


* * x 
International Harvester Company 
Report for the year ended Dec. 31, 
follows: 


1914, compares as 
1914. 113. 





Income from oper $12,206,227 $13,284,670 
Interest on loans, plants, depre- 

qmtion, GE....... 4,742,996 5,369,145 
Net profits oa 7,463,231 7,915,525 
Preferred dividends.............. 27,100,000 2,100,000 


Common dividends 2,000,000 2,000,000 








Surplus 
Previous 


Total 


SUPPIUS,. 2. cccccccccccces 
SUPPLUS,. ...ccccccccesccces ee 
+ @ * 


1914. 
3,363,231 
19,608,797 


22,972,029 


International Harvester Corporation 


Repc 


rt for the year ended Dec. 


follows: 


Incom 
Int. o 
Net fF 
Prefer 
Comm 
Surplu 
Previo 


Total 


e from oper. 


plant, dep., 


n loans, &e.. 
rofits 
red dividends 
on dividends 


Bn cee cee eeeerecccoses ecces 


us surplus 


surplus 


Kennicott Copper Corporation 


The 


three of its most 
into the 


It has 


Morgan-Guggenheim 
valuable copper 
newly 
been announced that J. P. 





syndicate has 


organized Kennicott 


31, 1914, com 


1914. 


15,793, 


18,848,525 


1913. 


3,815,525 
15,793,272 


19,608,797 





pares as 


1913. 





2,100,000 
> 0), OOD 


3.055, 252 





companies in Alask: 





combined 


A 


Copper Company. 


Morgan & Co. have 


purchased an issue of $10,000,000 ten-year 6 per cent. 
The corporation was 


bonds 
organi 
capital 
additic 
the co 


be exc 


$1,000 


and piaced them privately. 
zed recently in the 
stock of 672,000 shares wi 
ynal 400,000 shares will be 
nversion of the bonds, whic 
hanged at 
bond 


* * - 


the rate of forty 


thout par va 
issued to 
*h in two ye 


National Cash Register Company 

Last Monday petition for a writ of certiorari was filed 
in the United States Supreme Court by Solicitor-General 
e in the 


Davis, 


Presid 


Register 


in behalf of the 


other 
of Dayton, Ohi 


ent, and 
Company 


* 2B > 


New River Company 
Report for the year ended March 31, 1915, compares: 
1914. 


New 
New 
*D 


Department 
eases of the United States against John H. 
officials of the 


of Justice 


oO. 


1915. 
Net profit from subsidiary companies. .$127,173 
River Company losses...........+. 100,635 
River Company net profit........ 17,538 
eficit 
>» & & 


Ss. G. V. Automobile Company 
On June 8 the entire plant and business of the com- 


pany will 


Readir 
the bu 
partme 
assorte 
radiate 


The plant will be sold in separate lots only to the 


est bic 


Texas 
Offi 


pany 


and Port Arthur 


capacity 


ig, Penn. Name, good-will, 
siness will be 
ont, 22 complete chassis of 
ad, up-to-date and 
ws, office fixtures, machine 


bodies, 


ider. 
+ * * 


Company 


tools, &c., 


National 


State of New York with < 


shares for eacl 





103,676 


*57,421 


the latest model, 1 


a large qua 


ntity ) 


ry, motors, tools, &¢ 


high 


cial announcement has been made that the com 


pipe 
add 


new 
will 


construct a 
which 
of the company 


will 


section of the company’s system, 


Underwood 


The 
1 have 
its ex] 


* + * 


company reports that net 


shown an 


increase of 20 per 


line 


i) per cent 


in what is already the 


Typewriter Company. 


earnings 
cent., 


between 


since 


Dalla 


H 

lue. An 
provide tor 
ars may 


Patterson, 
Cash 


be sold at auction for cash at the plant at 
to continue 
offered, with the entire service de- 


) 


f 


Ss 


. to the 


busies 


Jan 
althougt 


t 


1 


ort trade has been very much reduced since the 


war broke out. 






United Fruit Company 


For the montt Ma the company is 
reported to have n gs of about $2,500,000, 
which is $900,000 n e full year’s interest 
on the bondes i r j f the company. 


Heating mpany 


Uv. S. Light and 
<I er nmittee of the United 


The st 


States Light He of Maine has issued a 
circular to stocl = that more than 90 per 
cent. of the preferr é ent. of the common 
stock deposit I have already paid the 
subscript } é I The time for the 
payment of subscriy been extended to June 
19 next, bott r the I ds of the company. 
The new I 1 the property of the 
old company er court and in addition 
thereto the t c pan deposited under 
the agreeme uncer the plan, will 
be transferr t rhe first mortgage 
sinking fur per gold bonds provided for 
in the plar t e to be redeemable on 


any interest } and accrued interest. 


U. S. Reduction and Ref Company 


On June f the Denver District 
Court wi he t of the company for 
the dischars rg ell as receiver of the 


compan) 


Rail Traffic Gains 
Annalist 
CHICAGO, June 4. 


Special ¢ " f The 


AIL order é arly all of which is 

rural, has sl! ease over a year ago 
the past month, | distributed throughout 
the country, w improvement in the 
South. The onl ause for a lower ratio 
of increase than pr year in any section 
has been the weather. The 1915 


ipped. May did not 
warm day, and the 
What little 
, however, is the 


Spring seen 
bring to ¢ 
month closes mor er. im- 
provement 
reflex of export 





Railroad loadi: prove that traffic has 
more than held that it is becoming 
better balanced : bound and eastbound 
tonnages, a ré ling industry. The 

f ht is better in two other 


average qua 
and a higher ton- 
agers think they can 
net will not reflect 


respects, nar 
mile rate; at le 


trace such tend 


it because mainte! 1as been pushed early 
for the gr: 


in the ste¢ 


re more conspicuous 


iy sparingly, with a 


very few except 


Locally the lepressed by labor 
troubles with not gible evidence of early 
settlement On t eup of the building 
trades the last tv ome strike threats by 


the 14,000 tract ¢ over refusal of any 


tracts were the result 


wage advalr 


of arbitrat 


Latest EKarnings of Important Railroads 


Below are shown the earnings of im- 
portant railroads according to the latest re- 
ports published. The net earnings are in 


some eases the figures resulting from the 


Month in 1914 
Net—— 
Amount. Change. 


April Compared with the Same 
Gross—— 


Change ° 








Amount. 

















2,977,165 $290,447 $955,002 $144,708. . 
325,864 81,252 141,418 48,052.. 
1,012,551 15,21 254,276 + 129.656. . 
1.063.634 4 47 655 37.836 a a 
6,689,143 9 38,141 .-.. 
59,689 2¢ 4 87,474 
6,877,038 9 5 1,556,037 228 640. 
1,623,646 55,04 514.080 4 152.037 
5,012,208 40.8 651,055 379.605 
22,2: 25,075 + 12,522 
142,497 17 5S 139,961 +4 29,081 
4,655,279 170,052 535,452 + 75,391 
4,136,668 533,499 776,214 14.358. 
750.905 +4 27 ,12¢ 189,349 82,854 
1,225,562 119,085 283,214 29.696 
2.598.981 + 334.50 576.802 68.439 
4, 1,101 886,714 93,338. 
13. 8 95] 3,665,833 1,592,445 
5,536,894 39,087 1,450,293 Be 
15,267,950 465,075 5,353,529 + 17,293 
28,273,745 340,738 5,661,214 + 478,933 
2,338,246 — 144,756 552,751 — 164,929 
788,135 114,42& 172,949 + 189.333.. 
367,446 27,887 21,385 38,233 


*From Jan. 1, 1915 


deduction of expenses alone from gross re- 


ceipts, in others it is the amount remain- 


ing a 
tleme 


April Gross and Net 


f 
with 


nts made 


other railroads. 


ter taxes have been paid and car set- 
As 


Earnings 


the 


way fro! nth, these figures, 


each rail net in same 


published cur he best guide for 


those 


Earnings July 1 to Api 0, ith Same, 1914 
Railroads. —_(Gross— 

Amount. Chang‘ [ Change. P. Cc. 
.Atlantic Coast Line....... .-- $26,612,265 $4,313,68' 89 249 7 
.Bangor & Aroostook......... 3,139,239 4 1( 12,055 1.¢ 
Central of Georeie. «...<6cscs00 10,425 225 1,976,411 60,926 16.4 
Chicago & Alton........6..- 11,894,767 — ( 11 R.4 
Chicago, Bur. & Quincy....... 76,907,227 i 19+ 
Chicago, Ind. & Louisville.... 4,554,023 36% 619 
Cit., 68. & Be Pie esc nscces 76,380,309 140 i 
De & Rio Grande........ 18,223,273 1,76¢ 10,359 
ge Pn tee Bee ee .. 18,994,695 728 780,02¢ f 
Ga. Southern & Florida...... 1,889,535 0 1,621 
Hocking Valley ee i eee 5,149,495 9 f 00s ] 
Illinois Central o....+0c08 coos Ba SOL,BIB. - A78 6,120 
Louisville & Nashville....... 438,267,064 7.645 670 
Minneapolis & St. Louis...... 8,576,773 444,464 66.949 
M.. St. P. & Sault Ste. Marie... 15,314,962 700,4 968 
Me Kansas & Texas........ 28,232,057 869,764 1.425 4 
Missouri Pacific <b eebeenes, See 520,¢ ( I 
New York Central.........: * 48,312,161 776, d 
N. ¥., N. H. :& Hartford...... 53,296,467 2,673, 047,32 ¢ 
Pennsylvania Railroad ...... * 56,198,360 *4.274,80¢ RS 
Pennsylvania System ....... * 103,648,711 *6, 536 42.566 
St. L., Iron M. & Southern.... 25,357,034 — 2,763,465 156,914 
St. L. Southwestern.......... 9,043,639 — 2,010,635 831,563 3 
fol., St. Louis & Western..... 3,847,718 +4 5] ( 239,924 
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Agriculture 





Crops Promising 
Despite Heavy Rains 








Ravages of Insects in Winter Wheat Belt 
Are Checked, and Hay Is Helped by In- 
creased Moisture—Cotton Report 






Special Correspondence of The Annalist 
ST. LOUIS, 

ROP prospects continue most promising despite 
constant rains, which have wrought some loca! 
Experience shows, however, that the years 





June 3. 






damage. 
of great crop yields are those of much precipitatior, 
especially the late Spring and early Summer. 

The Mississippi is at flood stage at St. 
and many of the streams in the State are out ol 
their banks. Few damages seem so serious at the 
time as those floods, and few are s> 
easily repaired and so soon forgotten. The enrich- 
ing of the overflowed fields by the river’s silt often 
time for the destroyed 






in 





Louis, 






caused by 







more than compensates in 
crops, and there is always time to plant emergency 
crops when the floods recede. The rains have ef- 
fectually disposed of the chinch bug, and the storie 
of the ravages of the Hessian fly those 
damage already done, but which are just coming tc 
light. They previous estimates 
some serious 
general ravages. 







raul 


are 






only confirm of 


local 





hurt, but no widespread nor 


Harvesting of wheat and oats is in full swing 
in North Texas under generally favorable cond’ 
tions and with generally good results. The stories 
sent out by crop experts of serious deterioration 


Kansas and Oklahoma can 


in the wheat crops in 
so far be taken with the hardware discount of 90 
and 50 and 10 per cent. Wheat is heading out all 


over Missouri, and harvesting will be on in about 
two weeks. The Kansas hard wheat cutting will 
be about a week later. 

and both 
wet weather. 


planting and 
All the 


to last 


Corn needs sunshine, 
growth are delayed by cold, 
crops have enough moisture, 


them for three weeks. 


in general, 
Alfalfa cuttings have been damaged by the con- 
tinued rains. 


Special Correspondence of The Annalist 
CHICAGO, June 4. 
AST week’s heavy rains throughout the West 
delayed the crop season but they checked the 
ravages by insects in the Winter wheat belt. Crop 
experts have revised downward their estimates 
loss in indicated yield. After three days’ break in 
wheat the operators saw only declines ahead, with 
moderate rallies, unless crop conditions take a de- 


of 


cided turn for the worse or trade conditions im- 
prove. Foreigners have been buying some cash 
wheat while selling futures rather freely. Hedg- 


ing sales against purchases of new wheat have been 
increasing daily. 

The 
the next few weeks. 
ly callous to war developments, because 
they are too vast for comprehension of their po- 
tential import as to the demand for and supply 
of grain. Besides, foreign crop prospects are 
pretty good. Corn traders closely watching 
the Argentine movement. 


weather will be the dominating influence 
Traders have become st 


sirange- 


possibly 


are 


Corn planting in the United States will be very 





late, on the average, and there is a good deal cf 
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3 The 


Trend of Grain Prices 
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replanting. Western railroads’ advices tell of com 
paratively little new corn rotting in the ground. 
Hay, pasturage, and oats have never been in better 
condition at the period. Small grains in the North- 
west have been injured, but much of the damage 
can be repaired with fair weather. Certainly it 
should be more than offset by the increased acreage 
and much better soil conditions than a year ago. 
Large exports of horses depress the oats trade. At 
the moment Great Britain is the only large foreign 
buyer of horses, but its agents are scouring the 
entire country and they want the best grades 

Packingtown is much interested ifi the move- 
ment of live stock to Europe for slaughter there. 
Packers find that the recent sharp advance in 
cattle prices fails to dislodge country holdings. 
Farmers are less concerned over disposal of cattle 
at a profit now than over replenishment of their 
supply of stockers and feeders. 





The First Cotton Report 

HE Department of Agriculture issued its first 

report on the cotton crop last Tuesday. The 
report was as of May 25, and showed an average 
condition on that date of 80.0 per cent. of a normal. 
This a very substantial improvement when 
compared with conditions on the same date last 
year, when the condition stood at 74.3. There 
thus room for considerable deterioration before the 
indicated yield per acre would be reduced to the 


Was 


1S 





average of recent years. The cendition by States 
compares as follows: 
May 25,—— 10-yer. 
States 915. 1914 1915. 1912. Aver. 
Virg " AS RB S3 Su SH 
Nortl Carolina SO 7h 76 87 &2 
Se 1 Carolina sO 72 GS 83 7s 
Georgia SI so ou 74 bad 
Florida su sv S. 75 s4 
\labama 7s Sh 75 74 su 
Mississippi s2 87 s1 72 7 
Louisiana Th s2 S1 ou 7s 
Tex re “ “4 SH 7a 
Arka M4 7 SO 73 se 
Ts ssee or] so ST 7A St 
Mi ‘wo MO on" 74 S14 
Oklahoma 7 tis 87 7s &1 
California s2 100 m 96 
United States 80.0 74.3 TH. 1 78.9 79.5 
Charles D. Montague 
Efficiency Accountant and Engineer 
Specialist in efficient and labor-saving 
methods of accounting. 
Tel. Barclay 7626. (Mail) Ridgewood, N. J. 
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Chicago 
WHEAT 
——July.— Sept.— 
High. Low. High. Low. 
245, $1,208, $1.19% $1.1614 
1.207, 1.17% 1.17% 1.14% 
1.19', 1.16% 1.15% 1.12% 
1.205, 1.16% 1.15% 1.12% 
1.16% 1.14 1.12% 1.10% 
1.245, L14 1.194 1.10% 
CORN 
—July.—— ——Sept.— 
2 
High. Low. High. Low. 
TOs Tg TH TH 
76 74 76%, 74% 
74, 727% 745, 74 
T44 T7274 74% T34 
72% 71% T3ts 72 
T's T1% TU 72 
OATS 
——July - Sept 
High. Low. High. Low. 
4%, 47 445, 4316 
4s', 47 455% 4275 
47%, Hi7, $5314 42 
45°, 47% 4: 4175 
47'4 45 415 411. 
49% 463 His, = 41 
New York 
COTTON 
-July.- Cet ..u. 
High. Low High. Low 
- 9.39 27 %.74 9.60 
. 045 VaT 0.78 9.68 
00 44 9.05 9.75 
. 9.38 WIS 9.70 9.57 
. 2.48 45 IND 0.78 
. oo 18 On O57 
Ja 
H Low 
eneedepereses 10.02 YST 
weTererTreT TTT Tr 10.04 V.97 
ec cccsccccces 10.26 10.05 
seneoae 120 Ow 
10.14 10,08 
ehd:06' me ti es OAT 
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